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THE FARMERS’ LOAN & Thustt 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


f 


The Company Is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


ndents: 
MIDDENDORF. WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


» Fifth Avenue Building ¢ 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
_ ARTHUR W. SNOW, Cashier. 
RALPH T. THORN. Asst. Cashier. 








THE 
AMERICAN .EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. § 


CHARTER NO. 1 


NEW YORK, DECEMBER 12 1914. 





NO. 2581. 








Sinancial 
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“PARE FISK & SONS 
» \ 62 Cedar St. 
WEW YORK 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


Porn 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 


The National Park Bank 
of New York 


Orgunized 1856. 





Capital ea $5,000,000 00 
Surpius and§[Profits — 14, ‘800, 000 00 
Deposits Oct. 31, 1914. 102, 800, 000 00 


eee DELAFIELD, 
President. 

ame Gq. cnonue. ex = Epon. 

ons a.) VAN " OLBAP, weeaans ry 5 
Vice-President 

MAURER z. awed WILLIAM aS penal 

Cashier, Asst 

vanes °. | oO. BOsCROrT. LOUIS F. “SATLER, 

GEO. H. eee, pa... a Rang cae, 
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THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 










Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 















HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK | 


Act as fiscal agents for munici- 
—s and corporations and 

deal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 









William 














THE 


MECHANICS AND METALS 
NATIONAL BANK 


60: WALLESTREET 


Capital + = es $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - § « $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITED 





















EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


27 Pine Street, NEW YORK 
Investment Securities 


Members N. Y. and Philadelphia Stock Exchange, 


- 





TheChase National Bank 
of the City of New York 


United States Depository 





Capital : - - - $5,000,000 
Surplus and Profits (Earned) - 10,009,000 
Deposits - - - 125,906,900 





OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT I. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Presideny 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F. Baker Jr., , 









A. Barton Hepburn Francis L. Hine 
Jeaai J. Mitchell 
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Snbestment Wouses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


HORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy yg he Seen In- 
vestment curities on com- 
mission. Receive accounts Investment 
of Banks, Bankers, Corpora- *.¢ 
tions, Firms and Individuals Securities 
on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUE ES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al) 
an ints. ee ns 
Wravelers’ redits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER&@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


— 








Kean, Taylor & Co. 


Investment Securities 





80 Pine Street 
NEW YORK 


184 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


@ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed*for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele te hic Transfers, 
Letters of 
on 
Union of London o & Smiths Bank, Limited, 
ion, 


Messrs. Mallet oon & Cie, Paris, 


Banco Nacional de Mexico, 
nd its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and mayo Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale of 
onds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers--Banque Francaise—Heine 


0. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° ° $1,000,000 
Surplus earned e 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. ¥. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


16 William Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 








John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 


Bremer Bank Fillale der Dresdner Bank, 
Bremen, 


Issue Commercial and Travelers’ Credits. 





Buy and Sell, Bills of Exchange 
Cable Transfers & Investment Seouritice 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 





oo 


—_—— eee 


J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond .¢o 


33 Pine Street, New York 


Investment Securities 


Buy and sell Securities on 
Commission and act as fiscal 
Corporations. 


Agents for 


Members 
New York Stock Exchange 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,”’ Philadelphia. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Investment and Pinanctal Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 






CHICAGO 


Wm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


BOSTON 













wre 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST, 
NEW YORK 


15 CONGRESS ST 
BOSTON 











Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


















42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 








Adrian H. Muller & Sou! 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular we Sales 


STOCKS aid BONDS 0 Public Service Corporations 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


LUDWIG & CRANE 


Successors to T. W. Stephens & Oo. 








Investment Securities 


61 Broadway New York 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans ----——- 


Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


1l1lBroadway 230So. LaSalleSt 
NEW YORK . CHICAGO 


80 State St. 
BOSTON 


2 


| 609 OLIVE ST., 





NEW YORK 


CKICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange’ 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
ST. LOUIS, MO. 





We Specialize in the Securities 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





1852 Members New York Stock Exchange 1914 
Jas. B. Colgate & Co. 
INVESTMENT BONDS 


86 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 








49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey&Co.,Inc.) Baltimore 
London Geneva 








FIsK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 

PHILADELPHIA BOSTON DETROEFS 

LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 























BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO, 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





CHARLES FEARON & CO. 
BANKERS 


Members {New York Stock Excha 
{ Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIG 





PHILADELPHIA 
Members Philadelphia Stock Exchange 
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DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 





12, 12, 12, 12, 12, 1212, 12l2, 12l2, 1212, 1212% 
BRANCHES: 

Aix la Chapeia, ,, Auosburg, Barmen, Berncaste!-Cues, 

Bielefeld, Bocholt, Bonn, Bremen, Brussels Chemnitz, 


Coblenz, Cologne, Cologne-Mulheim, Constantinople Cre- 
feld, Cronenberg, cae, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Ay 3 Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbricken, Solingen, ‘Treves, Wiesbaden 

an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseesische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 
$2,272,800 





HEAD OFFICE: BERLIN, Withelmstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petes, Rio de Janeiro, Santos, Sido 
Paulo 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M. ,MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-o-O. 
HOCHST- o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL . om . . $ 71428571 


RESERVE... _— $ 28 571 428 
rund M 120000 
With the unlimited po liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Ir. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 








——— 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL... ----.------------ --M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .-..--...........----M. 10,000,000 00 


BU NCHES IN CHILE 
eANQO Di OMILE Y" ALEMANTA) ’ errera 








ve AGO. TEMUC 
VALDIVIA, VALPAI 180, VICTORIA: AND 
IN BOLIVi CHILE Y ALE- 
MANIA, Sit ON Bont NA), ORURO. 





LONDON AGENTS. ° 


DIRECTION DER_DISCONTO-GESELL- 
SOHAFT; 63 CORNHILL, E. OG, 


_ Foreign 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





4) $5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 244 Per Cent. 


?7The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. ~ 





Anglo-Austrian Bank 


Established 1864. 





ID UP.....,..------ $20,000, 000. 
scence Pat 100 Million Crowns) 





Poelten, Saaz, a, Peplitg T 
Trautenau, Trieste, Turn, 


BANCA COMMERCIALE IT ALAA 


Head Office MILAN 
Paid-up Capital__...._.__ $26,000,000 
ee ee ae $11,640,000 


BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, 
ERGAMO LLA 





ANCONA, 


TERMINI IMERESE TRAPANI, TREVISE, 


TURIN, UDINE, VENICE, VE ; 
TURIN, RONA, VI 
Agents in London for 

BANQUE ANCAISE ET ITALIENNE PO 

L'AM ER igu SUD; BUENOS EIRES 
RI Peay NEI £0. SAN PAULO,SANTOS, &C. 
LO N OFFI 1 OLD BROAD ST., E. C. 


Sioa S. J. Bieber. 





Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at a  _ Chiasso, Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -------.-.11 Regent Street, 
Waterloo Place, S. W. 


Q 
Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount} i 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital.-.-......... ..$21,166,625 


Paid-up Capital-...--.-...-...0--- 4,283,325 


Reserve Fund- ---------- ------ 2,625,000 
($5—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RAT“S OF INTEREST allowed for money 
ym deposit are as follows: 


At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 244 Per Cent. 
Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
from time to pmo o and for fixed periods upon 
specially agreed terms 

granted on approved negotiable securities. 





PPP PLP LLL LLLP AAALAC 





*| AUSTRALIA, 
| ZEALAND 


VE FUND. cuca nasessccsced $46,000, 000 

— (1130 Million Crowns) 
Head Office in Vienna: I. Strauch jasse, . 
London Office: 31 Lombard S$ E. é: 

* Branches in Aystria- Hunga 

Aussig, enbach, B. poe Bang 
Czernowitz, Eger, alkene, 1 
Gumund, Innsbruck, Johannisbad, 
Sete Reet. . tg eae: 
K ° aa, _ 
Siectewhede a => Prag. 
Prossnitz, St. etschen, | 





PHILIP HAROLD WADE Manager. 








ESTABLISHED 1817. 
AUSTRALIA and NEW ZEALAND 
J. R. FRENCH, General Manager 


BANK OF NEW SOUTH WALES 





Capital Authorized .........---.- $10,000,000 

Capital Subscribed_-...........-.- ,600,000 | Paid-up Capital............... $17,500,000 00 
Capital poewe paubcoedenuuasees 4,250,000 | Reserve Fund--.--.---.-...--.. 12,250,000 00 
Reserve Fund--.-...--------------- ,000, Reserve Liability of Proprietors. 17,500,000 00 


$47,250,000 00 
Total Assets at 31st Mar., 1914.$254,228,600 00 


340 Branches and Agencies in the Australian 
States, New Zealand, Fiji, Papua (New Guinea) 
and London. The Bank transacts every de- 
scription of Australian banking business. Wool 
and other Produce credits arranged. 


Head Office—SYDNEY, NEW SOUTH WALES 
London Office—29 Threadneedle St., E. C. 


Represented in New York by the STANDARD 
BANK OF SOUTH AFRICA, Ltd., 55 Wall St, 


THE UNION BANK OF AUSTRALIA Limited 


*Established 1887 ™ Incorporated 1880 

| Capital— . 
uthorized and Issued_.-_...---.-- £6,000,006 
Peideap Capital ety 000| To: ——— 
9 £3,930,000 


iR e Fund-_--. 
| Reserve Li Liability ae Prop tors... £4,000,000 
£7,930,060 


anne Capital and Reserves.....-. 

he Bank has 40 Branches in VICTORIA. 37 in 

NEW SOUTH WALES, 21 in QUFENSLAND 

it in SOUTH AUSTRA L in WESTERN 

ASMANIA and 42 in NEW 

ar i cou in PAPUA ‘BRITISH 
NEW GUINEA). 


Head Office: = han ee Ha) LONDON, E. C. 


A.C. Willis. 
Assistant 1 anager—W . J. Fssame. 


BANK OF HAVANA 


76 CUBA STREET 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. “Etech | New York Committee. 
James H. Pos 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business. 


Capital. $1,000,000 





Wiener Baik Vieiwn 


ESTABLISHED 1869, 
CAPITAL (fully paid) - $30,395,100 
RESERVE FUNDS $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-M istek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mii ihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 





Paid-up Capital (Hong Kong 000,808 eet 000 
Reserve Fund | In In Gold...816, = ----$33,000,000 

In Silver... 
Reserve Liabilities of ae sae Lescnncce 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS apes ig BY mn 
CHINA, JAPAN, PHILIPPINES, STRAITS 8 
TLEMENTS, INDIA . 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. **,%,WAtt s- 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchangs 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay,Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai. 
Peking, Hankow, Kobe, Yetuhamag San Fran- 
Cisco, Panama, Colon. 
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Canadian 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gandy 
BG Co 


Toronto + aa ’ 
14 Cornhill, London, E.C. 





‘‘Canadian Financial Situation” 
A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 
16 St. Sacrament St., Montreal; London, Eng. 








Foreign 


nn sn nee seen 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - + = = M. 110,000,000 


Reserve, - - - - 





NATIONAL BANK 
OF mer 


Capital, Surplus and 
ndivided Profits - - 
Assets - - - - = = 38 ,000 ,000 
Cash - - - = 13,500, 000 

HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA, 


)$6 400,000 


PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA, 
CARDENAS, SAGUA LA yGRANDE, 

CIENFUEGOS, CAMAGUE 
MANZANILLO SANCTL SPIRITUS, 
GUANTANAMO, CRUCE 
SANTA CLARA, HOLGUIN, 
PINAR DEL RIO, COLON, 
CAMAJUAN PLACETAS, 
CIEGO DE AVILA, TRINIDAD. 
MATANZAS, SANTO DOMINGO, 
SANTIAGO, GULNES, 
CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST, 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





UNDIVIDED PROFITS, 


- M. 34,500,000 





THE CHRONICLE 

















Camabian 


A LRP 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
1,232,669 





Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 
NEW YoRK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W. A. BOG, | agents 
J.T. MOLINEUX, 








Buy and Sell Sterling and Continental Exchange | 
and Cable Transfers; issue Commercial and Trav- | 
elers’ Credits, available in any part of the world; 


issue drafts on and make collections at all points in 
\ the Dominion of Canada and Newfoundland. 


| London Offices, 47 Threadneedle St., E. C. 


9 Waterioo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
jpesreaentes by Royal Charter in 1840 
New rk Agency opened 1843 


Paid-up Capital..-.-.-.-.--£1 
Reserve Fund.-............ £620,000 Sterling 





Head Office: 
5 Gracechurch Street, London, E. GC. 
New york iOffice: 52 Wall Street. 
ER Agen 


Mf o HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable nsfers. Grant Commercia 
Travelers’ Credits and Cau, available in any 
t of the world. Issue Drafts on and make 
ollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, € 
Mexico City and Branches 





Merchants’ Bank of Canada 


ae. A iat MONTREAL 
PAID-UP_CAPITAL-.-.-.....--.-.--- $7 a 
CER tS FUND AND UNDIVIDED 
Wibtb ddesecuscsdenenecus 7,248,134 
NEW YORK OFFICE, 63 and 65 Wall St. 
~ W. M. RAMSAY 
OC MORGORALL, Agents. 
220 branches in Canada, extending from the 
—— to the Pacific. Good facilities for effect- 
t coliections in Canada. Buy and sell 
nt ee and Cable Transfers. Isuse 
Gonsuniacal and Travelers’ Credits available in 
— boy of the world. 
ts in London Joint Stock Bank, Ltd. 
er ‘Britain The Royal Bank of Scotaldnd 


C. MEREDITH & CO,, 
LIMITED 


Bond Brokers and Financial Agents 
BOARD UF og, meno 





“McMaster, 
Bartlet McLennan, 


i O. Macarow, HB M 
a: — A. E: —— 





A. P.B. Williams, Sec. J.M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 








000,000 Sterling 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAIENUP CAPIE Ahn ascncstsnnoaen $15,000,000 
2EST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Suy and Sell Sterling and Continental Exchanes 
ud Cable Transiers. Collections made 
uEeUs 


Travelers’ Cheques and Letters of Credit issued; 
ailable in all parts of the world. 


Ganking and Exchange business of every de 
vription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. OG. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





THE BANK OF NOVASCOTIA 
(Incorporated 1832) 

PAID-UP CAPITAL-----...-.---.. $6,500,000 

RESERVE FUR iidacncenscocecuccs 11,900,000 

TOTAL ASSETS OVER..-.-.-------- 90,000,000 


Head Office, Halifax N.S. 
General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. F. Patterson, Agent, 


Correspondents) London Joint Stock Bank,Ltd. 


and ag om ondents| Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid ‘Up..-. wenean $11,560,000 
Reserve Funds-.-.-.-.--- $13,500,000 


Head Office....Montreal 
H.S. HOLT, - E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


Branches throughout the DOMINION OF CAN- 
Tae ee aay ORS HiS6 and 
inci oints in 

OM Vi Co AN REPUBLIC;in Bar eA Nas- 


a BARBADOS, Bridgeto wn; G RENADA, St. 


George's; JAMAICA ngston; “TRINIDAD, 
Port of Spain and San Fernando RITIS 
GUIANA—Georgetown and New a Lhe 


LONDON OFFICE—Bank Buildings, 
Princes Street, Oo. 


E. 
New York be Voors William 2 & Cedar Sts. 





Murray, Mather & Co. 
TORONTO 


‘|N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


W. GRAHAM BROWNE & CO. AMERICAN OFFICES 
New York Boston 
222 St. James Street ub Gecabens 50 Congrese St. 
MONTREAL 
Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon SEcuRITIES 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LOND@N.ENG 











F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 
W. H. Goadby & Co. 


— Members New York Sto Exchange 
NO. 74 BROADWAY NEW YORE 
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{[VoL. xcrx. 











eee 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street. NEW YORK 


MNARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





C. I. HUDSON & CO. 
Yos. 34.36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


*SLEPHONE 3070 JOHN 


Miscellaneous Securities 
im all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Bostorw Stock Exchanges 


53 State Street 
BOSTON 


7 Weil Street 
NEW YORK 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA 


Bankers and Brokers 





ee EO 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Blidg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM. Kak 


5 Nassau St., N. Y. 
BANKERS 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 


Bank and Trust Co. Stocks 
P.J.GOODHART & CO. 


Members of 
N.Y. Stock Exchange 


96 BROADWAY, NEW YORK 








SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 


63 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 


| 
Members New York and Bostox Stock Exchanges 


Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
wad Public Service Corporation Bonds 
FINANCE 


Public Utility Corporations 
Demonstrated Value 


~ 





326 Walnut St., Cincinnati, Ohio 


JOHN H. DAVIS & COx 


No. 10 WALL STREET 





‘Members N. Y. and Phila Steck Exchanges | 
Orders for Stocks and Bonds executed upon all | 

| Exchanges in this country and Europe. | 
high-class 


Especial attention given to supplying 
+ INVESTMENT SECURITIES ®& 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


| 
| 








Exchange Business 


Bankers & Brokers outside N. YD. 


RnR nee ee nee ens 


ST. LOUIS 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe S&t., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 











CINCINNATI 





WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Corsoration 





CLEVELAND CINCINNATI 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI ...... OHIO 











PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, duei1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 











AUGUSTA 


~ 





PALA A ALAND 


JOHN W. DICKEY 


BROKER 





Transact a General Investment and Stock 





AUGUSTA, GA. 


Southern Securities 
Established 1886 








~ @RAND RAPIDS 





| a 
'Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings 
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_ CHICAGO - 


“ EBAUYM | 111 
oe ake BANK —_SO 
© anp TRUST company © 
Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,750,000 


527% CHICAGO FIRST MORTGAGES 6% 
Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 
Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AStateBank. 





Incorporated 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


iptomatic s 680-119 


Telephones Wabas 


Bankers and Brokers outside Mew Dork 


———— eee 


PITTSBURGH 








SAN FRANCISCO 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





WE WILL BUY 
American Sewer Pipe 6s, 1920 
Pittsburgh Coal Co. 5s, 1954 
Union Steel Co. ist 5s, 1952 


H-P Taylor& GO. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL' 
Members Pittsburgh Stock Exchange. 
Commonwealth Bidg., PITTSBURGH, PA. 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee hange, 

Members}New York Produce hange, 
Chicago Stock Eychan ze. 
Chicago Board o 


PHILADELPHIA 
w.a. Borres , 8. HOPPER, 
Mem hange. 


of Philadelphia Stock ‘xe 
Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


Investments receive our special attention 
formation cheerfully furnished Eapareng, 
holdings or proposed investmen 











St. Louis Merchants’ | Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 
S. W. Cor. Monroe & La Salle Sts., Chicago. 











POO 


JNO. L. NORTON | 
Local Stocks and Bonds. 


86 Madison Avenue 


MEMPHIS, TENN 











JOHN T STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








ATLANTA 





Southern Ice Company 
Securities 


Robinson - Humphrey - Wardlaw €o. 


ATLANTA, GEORGIA 











LOUISVILLE 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 B’way, N. Y. 











SAINT PAUL 
INVESTMENT BONDS 
All Twin City Securities 

White, Grubbs & Co., 


State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 














MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 








WILLIAM W. EASTMAN Co, 
BONDS 
Local Securities a Specialty. 
McKnight Bidg.. MINNEAPOLIS, MINN. 





wees 








MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 





— 


INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 








MOBILE, ALABAMA 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished op 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock an¢ 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFO 
8. F. Stock & Bond. Ex. SAN FRA 





NIA ST.. 
CISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Bldg., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 








I 





PORTLAND, ORE. 


MORRIS BROTHERS 


TLAND PHILADELPHIs 
— NEW YORK 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








Sherman R. Hall 


HALL & LEWIS 
Investment Bonds 


Lewis Building, 


OC. Hunt Lewis 


PORTLAND, ORE. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. 





NEW YORK 
60 








Broadway 
PARIS, 224 Rue de Rivoli 
INVESTMENTS 
MILWAUKEE 





EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 





Fletcher Amer. Bank Bidg., INDIANAPOLIS 


WELLS BLDG., MILWAUKER 














vin 
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Bankers & Brokers outsive N. VD. ‘Current Bond Inquiries 
NICKELL & JOS WANTED 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL &CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly dulletin free on request 


Richardson & Clark 


Established 1893. 
il Exchange Street, Providence, R. I. 











Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 


-- 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 











Public Utility Bonds 




















NEW HAVEN, CONN. 


THECHAS.W.SCRANTONCO. 
| INVESTMENT BROKERS 


103 Orange St.,. NEW HAVEN, CONN. 


Telephone Nos.: 4937-4938-4939 
OHARLES W. SCRANTON ent. 
LEONARD E. HOTOHKIS , Secretary. 
JOHN J. McKEON, Asst. Treasurer. 






















































BUFFALO 










BONDS 
of the 


International Railway System 


and other 
Local Securities 


TELLER & EVERS 


614 Ellicott Square, Buffalo, N. Y. 


























Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
’Phone 9165 Rector 





Canada Southern 5s, 1962 
Memphis Un. Sta. Ist 5s, 1959 


. | Atlantic Coast Line Unif. 43,1959 


Mob.& O.,Montg. Div.1st 5s, 1947 
Wash. & Col. Riv. 1st 4s, 1935 





BONDS 
NEWBORG & CO. 


Remove New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Union Traction of Indiana 5s, 1919 
Mahoning & Shenango Ry. & Lt. 5s, 1916 
Central District Telephone 5s, 1943 
Toledo Fremont & Norwalk Ry. 5s, 1920 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 


SAM’L GOLDSCHMIDT 


Japanese Government 44s 
St. Paul Refunding 4s 
N. Y. Central Ref. 4%s 
Pere Marquette Issues 


25 BROAD STREET 
Tel. Broad 5380-1-2-3 








Anniston, Ala., 5s & 6s 
Austin, Texas, 4s & 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Galveston, Texas 5s 
Merrimac Mnf¢. Co. Com. Stk. 
Combination Bridge Co. 5s 
Bijou Irrigation Dist. 6s 

| Kanawha Water & Light 5s 

| City Water Co., E. St. L., 6s 
Salmon Falls Mnfg. Co. Stk. 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 














Foreign Government Bonds 
Pacific Gas & Electric Stock 
Pacific Tel. & Tel. Stock 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE, 


44 Pine Street New York 








Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 





Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














Clark L. Poole & Co. 


Exclusive Specialists 


in 
Timber Land Bonds 





——_ 





Bank Floor Westminster Bldg.; 
CHICAGO 






































5 NASSAU STREET 








C. B. & Q. lilinois Division 4s 




















Central Pacific Refunding 4s 











Nashville Chattanooga & St. Louis 5s 

Chicago & Laké Superior First 5s___- 

Cc. B. & @. Nebeadika 4e...............-....-- 

New: York Ontario & Western Ref. 4s__- ae 
At. T. &S. F. Cal.-Aria. 4¥e..........-.......--- 


B. &*O. Southwest Division 3s 


GARTENLAUB & CO. 


TEL. RECTOR 9440 








| 


THE INVESTMENT 
OUTLOOK 


by Albert R. Gallatin 





| Copy Sent on Requst 


Kaur R (JALLATIN, 





Members of the 
New York Stock Exchange 


111 Broadway 
New York 
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Current Bond Inquiries 












WILL BUY 
Great Western Power 5s 
Omaha & Coun. Bluffs St. Ry. 5s 
Rutland Ry. Lt. & Power 5s 
Jacksonville Gas 5s 


WILL SELL 
Kansas City Gas 5s 
Nashv. Ry. & Lt. 5s, due 1958 
New England Power 5s, due 1951 


HOTCHKIN & CO. 


63 State St., BOSTON 34 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 


























BIOREN & CO. 


314 Chestnut Street 
PHILADELPHIA 







Rockf.Gas L.& C.Co.Cons.5s,due 1954 
Quincy Gas & El.Co. ist 5s, due 1929 
Rome Gas El. Lt.& P.Co.1ist 5s,due 1931 
Roanoke Ry.& EIl.Co.ist 5s, due 1953 
Utah Gas & Coke Co. ist 5s, due 1936 
Camden & Sub.Ry.Co.ist 5s, due 1946 











INVESTMENTS 


We invite those with funds to invest to 
consult us. 

Efficient and reliable service, backed by 
many years’ experience, are at your com- 
mand. 

Municipal and Corporation Bonds, 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 


J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 


Nelson, Cook & Co. 
BANKERS 


Investment Securities 


German Street, Corner Calvert, 
BALTIMORE, MD. 














current rates. 


Travelers’ Checks are issued. 





Guaranty Service 
IV 
Foreign Business 


Our Foreign Department is equipped to handle expeditiously and 
economically the importation or exportation of merchandise or other 
commodities to and from all countries in both hemispheres. 

Foreign drafts and bills of exchange are purchased or sold at 


Sterling loans are made against satisfactory collateral. _ 
Commercial Letters of Credit, Travelers’ Letters of Credit and 


Jpon application and submission of details we shall be glad to 
make a definite proposition in regard to your foreign business. 


Guaranty Trust Company of New York 


Capital and Surplus_____------ 
Resources, over__________------ 


Se eee ee ee $30,000,000 
Jane cendnesentes 200,000,000 











WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 


Del. & Hud. Eq. Tr. 414s, 1922 
Atlantic & Danville 4s, 1948 
Georgia & Ala. Con. 5s, 1945 
Carolina Cent. Ist 4s, 1949 
Omaha Con. 6s, 1930 

Southern Ry. Pref. Div. Scrip 


Nassau Lt. & Power ist 6s, 1927 
Missouri Pacific Coll. 5s, 1917 
Japanese Govt. 2d 4)4s, 1925 
Seaboard, Atl. & Birm. ist 4s, 1933 
Hudson & Manhattan 4s, & 5s 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 











Revised To Date 





containing an elaborate review of the situation 
caused by the war, a complete dividend record 
for the year, and other interesting data. 


10th EDITION 


Descriptive Booklet on 


STANDARD 


O 
MAILED UPON 
FREE I REQUEST 
L 
ISSUES 


CARL. H. PFORZHEIMER & CO 
Dealers in Standard Oil Securities 
Phone 4860-1-2-3-4 Broad 25 Broad St. N. ¥. 








Lawyers’ Mortgage Company 
ewyers’ Title Ins. & Tr. Co. 
Mortgage Bond Company 





FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





GUARANTEED 
STOCKS 





Hoseph GWalker & Sous 


Members New York Stock Exchange. | 


St., New York. i 
Broad st vate Wire to Philadelphia. 











SEASONED BONDS 


Ontaria Power Ist 5s 
Price 96 and Interest 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 





RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 





Denver Gas & Electric 5s, 1949 
Cities Service 7s, 1918 

Southern Light & Traction 58,1949 
San Antonio Gas & Elec. 5s, 1949 
San Antonio Traction 5s, 1949 


Williams.Dunbar& Goleman 


60WallSt. ‘Phone5980Hanover New York 





Texas Pow. & Lt. Co. Pref. Stock 
Dayton Lighting Co. 5s, 1937 
Helena Light & Ry. 5s, 1925 
American Pow. & Light 6s, 1921 


H. L. NASON & CO., 
55 Congress St.. BOSTON, MASS 





Montana Power 5s, 1943 

Rochester Railway & Light 5s, 1954 
Roch. Syracuse & Eastern 5s, 1945 
Union Ry. Gas & Elec. 5s, 1939 

U. S. Telephone 5s, 1919 

State of Virginia (all issues) 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanger 
29 B’way ’Phone 3020 Rector New York 








at both Branches. 





The Union Trust Company of New York has renewed for a 
term of years its lease of the quarters occupied as a Branch Office 
at the corner of Fifth Avenue and 38th Street. 
pany two permanent and well-equipped branches for its uptown 
business—the 38th Street Branch in the heart of the busy Fifth 
Avenue Shopping district, and the Plaza Branch at Fifth Avenue 
and 60th Street, just opposite the entrance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The’ Union Trust Safe Deposit Company, entirely owned by 
the Union Trust Company, conducts modern safe-deposit vaults 


This gives the Com- 
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Securities Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital 
$10,000,000.00 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec'y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL, New York 
FERGUS REID, Norfolk, Va. 
GEO. W. ROBERTSON, Shamokin, Pa. 


EDW. D. TOLAND, 
J. G. 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. Ww. ROEBLING Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 


WHITE, New Y: 
P. M. CHANDLER, Philadelphia 
F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


Issued 
$5,021,875.00 


Philadelphia 


ork 








a 











THE LONDON 





Established 1836 


CITY & 
MIDLAND BANK LIMITED 





Foreign Branch Office: 


~a-tian Arirtemac 


HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 


Telegraphic Address: ‘‘CIMIDHO, LONDON” 


8 “FINGH LANE, LONDON, E.C. 


BOIMNALCOREY, LAMNONN 





Subscribed Capital - = = = $114,739,020 
Paid Up Capital - - = = = *& 23,903,960 
Reserve Fund - = = = = = * 20,000,000 
Cash = = © = = #= =#= = = 143,898,325 
Deposits - = -= = = *# = = 590,433,005 





THE BANK HAS OVER 1000 OFFICES IN THE PRINCIPAL 
CITIES AND TOWNS OF ENGLAND AND WALES 





SIR. EDWARD H. HOLDEN, Bart., 


Chairman 























LLOYDS BANK LIMITED 


Chairman: R. ¥. VASSAR -SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 











($5=£1.) 


Capital Subscribed- -$156,521,000 
Capital paid up . - 25,043,360 
Reserve Fund - «= -=« 18,000,000 
Advances, &c. - = = 284,199,605 
Deposits, &c. - = = 636,609,255 





THIS BANK HAS OVER 850 OFFICES IN ENGLAND & WALES, 
Colonial and Foreign Department: 60, Lombard St., Londen. 








PARIS 
LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 


AUXILIARY: 











HEAD OFFICE: 
LOMBARD 8T., 


| 4 
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Dividends Dividends 
_ ANSCO COMPANY. BETHLEHE STEEL CO PORATION. 
-guarterl dividend of Two and One-Hailf Notice of Dividend oa. iv erred Stock. 
ay’ /) Per Cent has been declared on the Stock tallment of 14% Per Cent of the 
nsco emoeny payable January Ist, 1915, | Five Per Cent Dividend which was declared upon 
to Stockholders record December 18th, 1914. | the Preferred stock of Bethlehem Steel Co ~ 
The transfer books will be closed at the office " ea on January 19, 1914, will ag ye al 
the Company, No. 61 Broadway, New York City, uary 2d, 1915, to stockhold oO 
will be re-opened Jani yg age 1914, and 3 aalock B P.M. on Dee: e518 1914 s 
w re-open an ecretary . 
’ MOUTTE. Secretary. Dated Dec. 1, 1914. 


Financial 
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Babson South American Service 


Our Mr. Babson sails on January 21st 
for a comprehensive trip around South 
America, per Red Star Line 8.S. Kroon- 
_ to inaugurate a confidential service 
for U. S. manufacturers and merchants. 
This service will frankly give the real facts 
concerning trade opportunities and credit 
conditions on this Southern continent. 

Persons contemplating such a trip, 
and especially those who cannot 
themselves go but who have ques- 
tions on South America which they 
desire answered or missions which 
they would like performed there, 
should subscribe to this new service. 

Moreover, we will gladly have details con- 
cerning the trip sent to all who will write us. 


For terms and particulars address Dept. FC. of 


The Babson Statistical Organization 
Wellesley Hills, Mass. 


Largest trade organization of its character in America 
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Wanted—Bond Salesman 


Large banking house desires to 
obtain the services of a high- 
grade salesman to specialize in 
Public Utility Issues. Only those | 
having a strong clientele will be 
considered. Give full particulars. 
Replies will be considered confi- 
dential. Address, ‘‘W.F.B."’ care 
Chronicle, P. O. Box 958, N. Y. 














Practical Bond Man, nearly twenty 
years’ experience, wishes manage- 
|ment of a good bank bond depart- 
ment. For particulars address “R. 
P. C.”’, care Commercial & Financial 
Chronicle, P. O. Box 958, N .Y. City. 





MUNICIPAL BOND SALESMAN now em- 
ployed will change if inducements of house 
of standing and character are made suf- 
ficiently attractive. Has established 
clientele of inst ge estates and private 
investors whose purchases have averaged 
large profits annually. Address, 
“ ome Commercial & Financial 
O. Box 958, N. Y. City. 


net 
” 


= ae 
Chronicle, P 













MAN OF UNUSUAL EXPERIENCE in 
Municipal Bond business, and thoroughly 
capable, desires position immediately with 
active house. Especially qualified as buyer 
or office man. Very t references. d- 
dress “L. D.,” care Commercial and Financial 
Chronicle, P. O. Box 958 N. Y. City. 











EXPERIENCED SALESMAN, large Western 
New York acquaintance and Clientele. Mak- 
ing early change. Best references. Address 

care Commercial and Financial 
Chronichs. P. O. Box 958 N. Y. City. 





FINANCIAL.—Wanted to borrow $8,000 for 
four years, liberal real estate security prin- 
cipal Southern city. Interest 8%. Ad- 
dress: P. O. Box 965, Savannah, Ga. 




















Dibivends 


ELMIRA WATER, LIGHT & 
RAILROAD COMPANY 


The Board of Directors of the Elmira Water 
Light & Railroad Company, having declared a 
dividend of One and hree-Quarters Per Cent 
upon the Seven Per Centum Cumulative First 
| Preferred Stock of the En payable on 
January Ist, 1915, notice is hereby given that 
upon receipt of such dividend the Voting Trustees 
will pay to the respective holders of the stock 
trust certificates for such Seven Per Centum 
Cumulative First Preferred Stock an amount 
equal to the dividend of One and Three-Quarters 
Per Cent, such payment to be made on January 
Ist, 1915, to certificate holders of record at the 
close of business on December 15, 1914. 

Checks will be mailed b sae Industrial Trust 
Company of Providence, , the agent of the 


Voting Trustees. 
Pill Lip Be si 
DERICK le 
December? ing 7 heed 





Providence, R. I., 








DEC. 12 1914.] 
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NEW YORK COUNTY NATIONAL BANK. 
December 1914 


10, 
DIVIDEND NO. 125. 

The Directors of this institution this day 
declared a semi-annual dividend of 20% out 
of the earnings of the last six months payable 
January 2, 1915, to stockholders of reco 
close of business December 30, 1914; transfer 
books to be closed from December 31, 1914, to 
January 2, iste, both dates inclusive. 

HOMAS A. PAINTER, Cashier. 








MUTUAL ALLIANCE, vost COMPANY 


35 Wal Be al York, Dec. 9th, 1914. 
The Directors of the Mutual Alliance Trust 
Company of New York have this day decl 
a qusrvert dividend of ONE AND ONE-HALF 
PER CENT on the Capital stock of the Company, 
tenn kay to stockholders of record December 31st, 
914. The books for the transfer of stock wi 
close at 12 M. on December 26th, 1914, and re- 

open at 10 o’clock A. M. on January 2d, 1915. 

F. H. HORNBY, Secretary. 





GIRARD Trust COmtaNy. 

At a meeting of the held 
this day, a CARTERLY *DiVID ND OF 
NINE (9%) PER CENT was Goeeet, payable 
January 2nd, 1915, to stockholders of record on 
the books of the Company at the close of Dusiness 
December 15th, 1914. hecks for dividends will 


be mailed. 
GEO. H. STUART on, 
Philadelphia, December 10th, 1914. 


The Western Union Telegraph Company 


New York, December 9th, 1914. 
DIVIDEND NO. 1838. 

A quarterly dividend of ONE PER CENT has 
been declared n the Capital Stock of this 
Company, oayab e at the office of the Treasurer 
on and after the 15th day of January, 1915, to 


rer. 





sharcholders of record at the close of ess on 
the 19th day of December, 1914. 
The transfer bool 4 ill remain o 
 BREWE. , Treasurer. 





THE NORTH 4 AMERICAN WOME ANY. 
DIVIDEND NUMBER FORTY. THREE 
A quarterly Nees of ONE AND A QUAR- 
TER PER CEN nm this Company's apital 
Stock will be pai a  lanuar to stock- 
holders of record at the close of business on Decem- 
ber dond 1914, The stock transfer books will not 
be cl ecks will be mailed to stockholders 
who 4 filed permanent dividend orders at this 


office. 
J. F. FOGARTY, Secretary. 





THE NEW YORK CENT Al. & HUDSON 
Treas See RAILROAD Oe a 

A Dividend of RIVE PER CENT (5%) on the 
Capital stock of the New York & Harlem Railroad 
Company will be paid by the New York Central 
& udson River Railroad Company, Lessee 
(under the provisions of the contract between the 
two companies) at this office on the 2nd day of 
a——, next to stockholders of record at the 
close hones on the 15th inst. 

WARD L. ROSSITER, Treasurer. 





Office of 
THE UNITED GAS IMPROVEMENT co. 
N. W. corner - and h Streets 
adelphia, Dec. 9, 
The Directors tone this y declared a quar 
terly dividend of Two Per Cont $1 per share) 
payable Jan. 15, 1915, to stockholders of reco 
at the a ad business Dec. 31, 1914. Checks 


will be mai 
LEWIS LILLIE, Treasurer. 


AMERICAN CAN COMPANY 


A quarterly dividend of One and Three- 

uarters Per Cent has been d m the 

erred Stock of this Company, payable Janu- 

ary ist, 1915, to Stockholders eo at the 
close of ness December 16th 

Books will remain o Ghenks 
R. ISMON, 


Secretary and Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A dividend of 14% % on the Se gg Stock of 
this Compan been declared, nayae 5 Feb- 
ruary 1 ore, a3 the stockholders ts) rd at 


the close of Sataaee pJannery J 915. 
AKAN: Secretary. 
New York, December 9, 1914. 


KELLY-SPRINGFIELD TIRE CO. 


Quarterly dividends of 3 2 en the Six Per 
Cent Preferred Stock, and on the Seven 
Per Cent Second Preferred St < of this Com- 
pes have been declared, payable January 2, 

ot. to stockholders of record at the close of 

New York, Denmubet . 1914. 


usiness December }5, iss 
F. EAMAN, Secretary. 
TENNESSE® § COPE COMPANY, 
ork, December 9, 1914. 
The Board of i, have this day declared 
a quarterly dividend on the capital stock of of 
— any of THREE PER fei T (75 cents 
herd. payable on Jan. 2, 1915, to stockhol a 
of Paces at the close of business on Monday, 
Dec. 21, 1914 
WALTER M. BRIGGS, Treasurer. 


UNITED ares OME ANY. 
quarterly . 16 of One and 
will be paid 





914. Transfer 
ed. 














1915, to 
19th, 1914. y+ books close De- 
Fy 1915. 


Treasurer. 


Teo 





OL OrrrrOEO 
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Birmingham, Ensley & Bessemer Railroad 
First Mortgage 5s 


Holders of these bonds are hereby invited to deposit with the undersigned 
Independent Bondholders’ Committee, and share thereby all benefits to be de- 


ared | rived from a future reorganization of the property along sound business lines. 


Our extended investigation—legal, financial and physical—makes it now 


ii| possible for us to intervene in any foreclosure suit, and guarantee our bondholders 
against prejudice to their interests arising from a private sale. 


In view of this 


situation, we have decided to hold open our deposits for the present. 


BIRIMINGHAM, ENSLEY & BESSEMER IN- 
DEPENDENT BONDHOLDERS’ COMMITTEE. 


AMERICAN TRUST CO., 
Boston—Depositary. 


Jos. R. Donaldson, 
Secretary, 


Shawmut Bank Bldg., Boston, Mass. 


Bondholders may also deposit bonds with the— 


COLUMBIA TRUST CO., 
New York, N. Y. 
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AMERICAN GAS & PLEGT 

COMMON STOCK DIVID 
New York, December 8th, 1914. 

A regular quarterly dividend of Two Per Cent 

2%) on the issued and outstanding Common 

apital Stock of American Gas & Electric ¢ Com- 

has been declared for the q 

Bocmuiner 3lst, 1914, payable January ond. Tole 

to s ders of record on the books of the 

Company at the oan of A. December 19th, 





1914 ANK B. BALL, Treasurer. 
AMEE ICAN GAS & pA ae eee 
RA DIVIDEND COMM 
New York, een 'g 3. Oram 


An extra dividend of Two Per Cent (2% 
the issued and outstandi COMMON re ital 
Stock of American Gas & Electric Company, has 
been declared out of the surplus net earnings of 
the Nes ey: payable in Common Stock Janu- 
ary 2 , to stockholders of record on the books 
of the ceeipeas at the close of business December 
19, 1914. FRANK B. BALL, ‘Treasurer. 
& ELECT 


AME ICAN GAS & IC COMPANY. 
PREFERRED STOCK DIVI 
oe York, oom 4 tous.” 
quarterly dividend of One and One- 
Hat osu Cent. (1/4 Gopi ~) on the issued and out- 
stand Preferr Stock of American 
Gas & Electric rSounpeller a been decl for 
the quarter ending 3 January fl. Pee paya e 
February ist, 191 stockhold f record on 
the books hae at the lose “of bubitiess 
u 20t 
eae RANK B. BALL, Treasurer. 








Office of 
H.M. BYLLESBY & ates, ¢ mnie Nn 
Engineers anag 
- Chicago. 

The Board of Directors of the Muskogee Gas 
& Electric Company, Muskogee, Oklahoma, has 
declared a quarterlv dividend of One and Three- 
Quarters Per Cent (1% %) pee the Preferred 
Stock of the company, payable by check Decem- 
ber 15, 1914, to stockholders of record November 


- 1914. ROBERT J. GRAF, Asst. Secretary. 





Office of 
H. M. BYLLESBY & Conary 
Managers 

—_- Chicago. 

The Board of Directors of the Arkansas Valley 
Railway Light & Power Canpeny . Pueblo, Colo- 
rado, has declared a_ quarter ividend of One 
and Three-Quartere Per Cent es ih 74, 
Preferred stock 0 —_— a 
December 15, A914. Ptockho ayab of record 


914 
November 30, 12\3ERT J. GRAF, Treasurer. 


AL a street, Ni COREANY. 
» New Y . 
have ean Aree ta 
irectors have y d out 0 e 
soe Old an extra dividend of f FIVE 
ENT (5%) =ege the Commoa Stock Fy ths 
Company, payable on and after pro dag Ist, 
1915, to Common 8 olders of record at the 
close of business on December 31st, 1914. 
LANCASTER MORGAN, T 


BRAL CHEMICAL s COMPANY 4, 

ar Guarierly” dividend of One v2, 
t anuary 

Fochueel svockho lders. of record 





GENT 





GEN 
25 — 


The 
otal 
"M. December 17, 1914 
‘ LANCASTER MORGAN, Treasurer. 


INTERNATIONAL ARE Sny COMPANY 


rterly dividend, No. 20, 14 per cent, u 
the ‘Common Stock tock, Bos ABE January 15, 1915, 
has been decl 





aoed to on my age record at the 
ecem 
close of business 8 DOLMNE 


IC COMPANY. _ 
ND Nv. iy. 
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American Woolen Company 


Sixty-Third Quarterly Dividend 


Notice is hereby given that the regular quar- 
terly dividend of One and Thr arters Per 
Cent (1% %) on the Preferred Capital Stock of 
the American Woolen Company of record Decem- 
ber 18, 1914, will be paid on the fifteenth day of 
January, 1915. 

Transfer books for Preferred Stock will be 
closed at the close of business December 18, 1914, 
and will be reopened January 4, 1915. 

Checks will be mailed. 

WM. H. DWELLY, JR., Treasurer. 

Boston, Mass., December 7, 1914. 


United Light & 
Railways Company 


Portland, Maine 
Grand Rapids Chicago 


Preferred Stock Dividend No. 17 


The Board of Directors have declared the usual 
dividend of 14% on the First Preferred Stock 
and % of 1% on the Second Preferred Stock, pay- 
able January Ist, 1915, to Stockholders of record 
at the close of business 3 p. m. December 15th, 
1914. 


Benjamin C. Robinson, Secretary. 
December 15, 1914. 








STEWA T MINING COMPANY. 

The Board of Directors declared a quarterly 
dividend of Ten Per Cent (10%) and an extra 
dividend of Ten Per Cent (10%) upon the Capital 
stock of the Company 

Stoekhol dividend cayable December 14, 1914, 
to stockho! ere of record at the close of business 
December 3 4. Transfer books close Decem- 
ber 3, 1914, = reopen December 15, 1914. 
Extra’ dividend payable December 31, 1914, to 
stockholders of record at the close of business 
December 21,1914. Transfer books close Decem- 
ber 21, 1914, and es en Janu 2,-1915. 

CHAS. AACKE, Vice-President. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 62. 

A quarterly dividend of Two Per Cent on the 
Capital Stock of this Company has been declared, 
payable January 15th, 1915, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
December 24, 1914. 

CHARLES A. HUBBARD, Treasurer. 











OFFICE O 
THE NIAGARA. PALLS POWE 
15 Broad St., New York, Dec. 1914. 
At a meeting of the Board of Directors of this 
Company heid on the 9th oe ae of December, 1914, 


co. 


a divinené © > P per phere was declared on the 
capital svocs t egupany, able on and 
after the ieth day of January, to stock- 


at — close of business on the 
3lst day of Deoqpiye 1914. 
L. LOVELACE, Secretary. 


i BL of record 
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$10, 000,000 


Chicago and North Western Ry. Co. 


General Mortgage Gold 5% Bonds 


DUE NOVEMBER 1, 1987 





INTEREST PAYABLE MAY 1 AND NOVEMBER 1 


Coupon bonds in denomination of $1,000, each with privilege of registration as to principal and exchangeable 
for bonds, registered as to both principal and interest. 


Both principal and interest of the bonds will be payable in gold coin of the United States of America without deduction 
for any tax or taxes which the Railway Company may be required to pay or to retain therefrom under any present or future 
laws of the United States of America, or of any State, County, or Municipality therein, excepting any Federal Income Tax, 
the bonds and their coupons, being stamped to the effect that this tax will not be assumed by the Company. 





A LARGE PART OF THE ABOVE BONDS HAVING BEEN PLACED PRIVATELY FOR INVESTMENT, THE 
UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE BALANCE AT 
10244% AND ACCRUED INTEREST TO DATE OF DELIVERY. 





The subscription will be closed at noon on Saturday, December 12, 1914, or earlier, the right being reserved 
to reject any applications and to award a smaller amount than applied for. The undersigned reserve the right 
to close the subscription at any time without notice. 

A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. The balance of 
the amount due on bonds allotted upon subscriptions will be payable on Tuesday, December 22, 1914, at th® 
office of the undersigned, against temporary certificates exchangeable for engraved bonds as soon as ready. 

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied for be 
allotted, the balance of the first payment will be applied towards the amount due on December 22, 1914. No interest will 
be allowed on such first payment. If any further balance remains, such balance will be repaid. Failure to pay the second 
installment, when due, will render the previous payment liable to forfeiture. 

Application will be made to list these bonds on the New York Stock Exchange. 


KUHN, LOEB & CO. 


New York, December 11, 1914. 


(This advertisement appears as a matter of record only, the subscription having closed.) 








Toledo St. Louis & Western Railroad Co. $50,000 
Stockholders’ Protective Committee CANTON ’ OHIO 


At the request of a very large majority of the holders of the Preferred School District 5s 
and Common Stock of the Toledo St. Louis & Western Railroad Co., the Maturing Dec. 4, 1954 
following gentlemen have agreed to act as a protective committee to safe- 
guard the interests of the said stockholders. 








Price and full particulars on application 












































Deposits of stock will be asked for in due course. 
| Dated, New York, December 9, 1914. ee Co. 
i . a 
: WALTER S. CRANDELL, 81 Nassau St. -—«:111 W. Monroe St. 
EDMUND G. HAMMERSLEY, 
COLGATE HOYT, 
| E. P. GOETZ, Secretary, WALTER C. TAYLOR, ———_——————. 
j 42 Broadway, New York Protective Committee. — Copartnerships 
f ~ eer —r ~~ 
yl sesesticiieiiesin eatteeemiiaataile Tit ora : December 5th, 1914. 
We wish to announce that Gordon R. 
McAllister, late member of the firm of 
Gwynne Brothers, has this day become as- 
We have at all times a comprehensive list of oe ee a 
aay: 2 Berdell Brothers 
Standard Municipal, Railroad Power Hecurities 
Public Utility & Corporation Bonds stint hence tales i «can ars 
which we offer at attractive prices Meetings 


A. B. Leach & Co. THE NATIONAL vERR yBANK 


bh December 5th, 1914. 
Investment Securities anne Annual Meeting of the, Shareholders ot 
bank, or e election 0 ectors an e 
149 Broadway, New York 105 So. La Salle St., Chicago transaction of such other business as may be 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON promans potore 5, wal be had of tts beaktes 


house in Wall Street, on Semeny, January 12th, 
1915, at twelve o'clock, 














. GREGORY, Cashier. 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 









European Subscription (including postage) Saks babes «ade 

European Subscription six months (including postage). . 
Annual Subscription in London (including postage).................. 
Six Months Subscription in London (including postage 
Canadian Subscription (including postage) ............ Eda astdddvccche 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 





Transient matter per inch space CE ROUND UME s occ sccsccesveccccccsss 4 20 
Fae oa i aaa 33 os 

hree Months (13 times).................. 
Standing Business Cards Six Months (26 times).................- 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICZ—Geo. M. Shepherd, 513 Monadnock Ble k; Tel. Harrison 4012. 
UONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
P.O. Box 958. Front, Pine and Depeyster Sts.. New York. 





Published every Saturday morning by “WILLIAM. B. DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G Dans, 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company, 


CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 



































ending to-day have been $2,723 ,494,578, against $3,081,114,158 last week 
and $3,161,973,610 the corresponding week last year. 
Clearings—Returns by Telegraph. | | | Per 
Week ending Dec. 12. 1914. | 1913. | Cent. 
DE EE icc ken cbhtivhadOtnamneeeak $1,131,795,425 $1,384,369,622 | —18.2 
la GS lS al ae a= = ray 104,169,698 130,791,649 —29.4 
DRE 3s cdxteadtesaetsnesesaee 115,296,080 133,004,308 | —13.3 
te. pct e st ne maneadebees ; 28,954,274 33,034,485 | —12.3 
a a oe cia eek ee 244,662,836 269,322,290 —9.2 
ees ibbbn beamed 65,054,136 69,802,183 —§.8 
pO ERE ERE PER Ene 18,558,334 20,395,550 —9.0 
CO CI, © Bec cccdasaisascs $1,708,490,783 2,040,720,087 | —1€.3 
Other cities, 5 days..............-- 549,762,419 585,923,274 —6.2 
Total all cities, § days.........-..-.- $2,258,253,202 | $2,626,643,361 | —14.0 
All cities, 1 day.-..-- ee dhehedsstenses 4€5,241,376 535,330,249 | —13.1 
Total all cities for week........---- $2,723,494,578 | $3,161,973,610 ' —13.9 











The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night 

We present below detailed figures for the week ending with Saturday 









































noon, December 5, for four years: 
Week ending Dec. 5. 
Clearings at— 
Inc. or 
1914. 1913. Dec. | 1912. 1911. 
3 $ % $ $ 

New York...... 1,580,466 ,595/ 2,037,054 ,174 —22.4/2,277,535,144 1,869,701,116 
Philadelphia _...| 163,149,817; 192,220,650 —15.1) 193,583,116} 161,854,911 
Pittsburgh _ . - - - - 47,561,861 56,800,656) —16.1) 57,591,640 49,530,773 
Baltimore ------ 40,801,212 40,967,754 —0.4| 45,867,899 39,327 ,354 
er 12,748,797 15,681,101} —18.7) 13,564,737 12,092,416 
REE ntbeceec< 6,796,191 7,095,482; —3.0 7,073,877 6,342,902 
Washington - - _- 9,202,097 9,213,999) —0.1 8,761,912 8,615,696 
Rochester - ----- 4,963,506 6,598,224) —24.8} 6,431,934 5.200.550 
Scranton .......- 4,069,373 4,474,536 —9.1) 3,627,774 2,846,177 
Syracuse __.___- 3,420,822)  3.4325267/ —0.3| 3'416,564| 2513959 
Wilmington-.--- 1,801,520 2,222,535; —19.0 1,831,406 1,617,013 
| Sa 1,824,270 2,041,355) —10.6 1,987 ,597 1,747,209 
Wilkes-Barre -_ -- 1,946,115 1,975,261; —1.5 2,117,515 1,720,990 
Wheeling .._._.-. 2,311,800 2,535,418) —8.8 2,507,605 1,801,190 
eae 2,404,364 2,523,154) —4.7 2,347,385 2,668,477 
» «- / eee | 946,435 1,037,928; —8.8 944,025 1,027,447 
Sa 1,024,600 1,210,701) —15.4 1,099,553 888,738 
. Serres 618,506 765,117; —19.2 688,427 664,006 
Greensburg -- - -- 930,521 620,090; + 50.0 575,000 562,382 
Binghamton ---- 641,200 717,100) —10.6 744,700 643,200 
Altoona --- wie 601,584 669,580; —10.2 580,819 482,639 
Lancaster ____-. 1,366,725 1,579,238] —13.5 1,733,568 986,160 
Montclair ...... 457,578 476,343} —4.0 431,414 RS 

Total Middle _|1,890,055,489 2,391,822,573; —21.0/2,635,043,611)2,172,835,245 
Boston.......--| 143,861,606) 168,147,472} —14.4| 197,938,324) 168,896,473 
Providence -..-.- 8,108,900 9,577,600) —15.3 10,237,900 7,730,300 
Hartford .....-.. 4,791,811 5,227,566] —8.3 5,067,634 4,458,577 
New Haven-----. 3,473,763 3,392,519} +2.4 3,095,010 3,245,004 
Springfield- --- -- 2,811,912 2,940,328} —4.4 2,706,003 2,423,438 
Portland .....-- 2,004,296 2,216,593} —9.6 2,387,241 2,189,581 
Worcester __._-- 2,453,800 2,569,560) —4.5 3,083,056 2,599,481 
Fall River_.-_-.-- 1,259,056 1,436,482) —12.3 1,492,653 1,310,058 
New Bedford-_-- 1,095,€89 1,448,258) —24.4 1,193,258 990,790 
-. Sa 837,298 860,865) —2.7 573,396 569,117 
Holyoke. .....-- 788,362 865,581; —8.9 755,126 591,056 
i actnnsn 445,160 502,754) —11.3 603,677 535,924 

Tot. New Eng. 171,931,653 199,185,578! —13.7' 229,133,278! 195,539,199 





Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 





Week ending Dec. 5. 








Clearings at— 
Inc. or { 
1914. 1913. Dec. 1912. | 1911. 
$ $ % $ $ 

Chicagp....<... 333,601,035| 342,440,199] -—2.6] 334,946,839} 294,774,306 
Cincinnati _____- 24,629,100} 27,770,300) —11.3| 28,356,550) 27,672,550 
Cleveland ..__.- 22,213,752| 25,233,274] —12.0} 25,965,390) 20,790,880 
Detroit..._....- 23,117,810} 26,864,650) —13.9} 24,552,692) 23,176,577 
Milwaukee —___- 19,444,293 18,096,983] +7.4] 16,373,810| 15,822,970 
Indianapolis ___- 8,296,359 8,280,084} +0.2| 10,179,041 9,453,856 
Columbus -_---- 7,092,000 7,192,500} —1.4 6,917,900 5,414,400 
TGS... .... 5,330,691 6,148,000] —13.3 5,906,150 4,503,170 
Peoria .......-- 3,782,106 4,762,910] —20.6 4,209,048 4,229,425 
Grand Rapids-_- 3,149,544 3,486,730! —9.7 3,445,816 3,179,139 
pe ae 2,102,775 2,469,932) —14.9 2,423,312 2,347,776 
Evansville ______ 1,068,760 1,436,616| —25.6 1,258,697 1,162,188 
Kalamazoo ----_- 550,317 725,135| —24.1 934,642 913,441 
Springfield, Tl__ 1,398,278 1,287,146) +8.6 1,354,276 1,224,469 
Lexington _____- 777,803 860,946| —9.6 1,363,621 1,151,670 
Fort Wayne__-- 1,268,062 1,314,700] —3.5 1,237,229) 970,277 
Youngstown --_-_- 1,380,201 1,696,725| —18.6 2,393,420) 1,330,259 
Rockford ._____- 706,080 767,931} —8.1 745,257| 669,963 
Geitee. oc... 1,415,198] 1,300,000] +88] 1,511,579 1,126,184 
Bi oe 1,701,000 1,770,000} —3.9 2,025,000! 1,326,000 
Bloomin zton__ -- 780,967 650,306] +20.1 770,158} 662,650 
Pen “ae 938,199 934,308] +0.4 931,264} 677,201 
South Bend_---_- 673,856 720,739] —6.5 682,087 574,052 
Springfield, O--- 768,083 713,312] +7.7 574,665) 497,242 
Decatur_______-_ 441,407 512,215] —13.9 533,492) 604,183 
Mansfield ____-- 445,462 498,965] —10.6 498,478] 409,541 
eo ae 477 ,633 625,000) —22.6 641,690) 512,392 
Danville. ___.__- 400,000 466,255| —14.2 630,695) 445,4€2 
SN dkeenienne 457 ,896 582,532| —21.6 507,898| 389,419 
Jacksonville, Ill- 277,181 381,498) —27.3 348,163) 290,680 
Lansing ____.__- 450,000 500,000] —10.0 488,912 400,000 
Ann Arbor.-_..--. 202,925 259,859) —21.9 248,956 205,203 
Adrian ____.___- 48,000 54,953| —12.7 72,230 47,868 
Owensboro --._- ___ 300,000} 400,000} “25.0 389,147 420,427 

Tot. Md. West.| 469,686,673] 491,205,723) —4.4| 483,238,255| 427,376,360 
San Francisco...| 55,€72,888] 690,475,093] —7.9| 58,466,772! 53,566,524 
Los Angeles_____ 20,953,994] 26,581,805] —21.2) 27,560,765) 19,541,658 
eee 12,879,851} 14,469,803] —11.0] 13,333,535] 11,800,485 
Spokane_______- 5,014,920 5,199,451] —3.e 5,300,939 5,037,280 
Salt Lake City__ 8,968,026} 10,000,340) —10.: 9,078,891 8,196,413 
Portland __.__.. 11,500,000} 12,321,867; —6.7} 12,390,697; 11,630,082 
Tacoma .._____- 2,200,531 2,450,992} —10.2 3,387,146 2,542,717 
Oakland_--__..- 4,086,805 4,240,249] —4.3 4,004,310|  3,830,7€8 
Sacramento____- 2,678,071 2,557,609] +4.7 2,255,890 2,156,364 
San Diego_____- 1,580,133 2,595,361] —39.1 3,146,283 1,248.133 
Stockton ._____- 1,471,848 1,122,759) +31.1 1,093,858 733 
San Jose...____- 842,532 732,192) +15.0 862,504 706,991 
Fresno _......-- 1,544,926 1,503,002} +2.7 1,491,500, 1,107,203 
Pasadena. _____- 842,734 987,998] —14.7 1,163,598} 902,062 
North Yakima-- 504,708 550,000] —8.2 561,941) 498,482 . 
Paki eeaeanfie 268,148 331,390) —19.1 354,006 324,374 
Long Beach. -__- 661,827|Not included |in total | 

Total Pacific__| 131,017,125} 146,120,611! —10.3 144,303,546! 125,568,319 
Kansas City_._.| 75,306,275) 57,903,717) +30.1 61,033,840! 55,472,778 
Minneapolis _...| 41,000,000] 34,202,040) +19.9| 34,686,591) 28,394,549 
eG. £5 x6 Geek 16,552,102} 18,972,640} —12.7| 18,365,270) 15,313,640 
iw cede 14,476,188} 12,090,251) +19.7} 12,091,388) 11,510,072 
Denver________- 10,361,992 8,719,653} +18.8| 10,528,395 9,265,189 
, a ae 8,761,174 8,308,735, +5.5| 11,325,273 5,478,065 
St. Joseph_____- 8,816,426 7,654,380! +13.9 7,755,903 7,208,138 
Des Moines. -__- 5,882,918 5,593,612' +5.2 5,212,107 4,565,926 
Sioux Olty...... 3,264,974 3,794,887, —13.9 3,100,000 2,747,827 
Wichita .......- 4,085,850 3,621,414] +12.8 3,756,278 3,476,418 
eee 2,548,648 2,308,789] +10.3 1,927,521 1,806,606 
ID fxn innemes 1,593,332 1,673,001] —10.2 1,770,469 1,57$,941 
Davenport_____- 1,9°2,614 1,825,000] +7.5 1,893,698 1,918,924 
Cedar Rapids-_-- 1,831,185 1,845,584] —0.8 1,819,747 1,245,051 
a 1,949,781 735,853] + 165.0 649,060 1,123,165 
Colorado Springs 629,306 548,613) +14.8 735,359 641,399 
IE ila win ale 76°,208 743,351] +3.5 847,511 839,752 
Fremont __.___- 633,392 436,012| +45.2 321,590 390,802 
Waterioo ...__-- 1,451,142 1,540,876, —5.8 1,688,852 1,200,806 
Helena _.____.-- 1,520,837 1,347,52@| +12.8 1,424,855 1,229,151 
Aberdeen... _._- 860,958 503,367! +71.0 454,908 420,435 
Billings _.___... 655,992 637,834, +2.8 715,046 275,000 
Hastings ______- 263.€80 250,099} +5.4 234.515 218,789 

Tot. oth. West.| 205,088,325| 175,233,43€| +17.0| 182,298,176|, 156,422,223 
St. Loufs_.____- 81,126,447] 87,815,232) —7.6] 85,679,150) 79,643,212 
New Orleans__- 18,748,270} 25,854,167] —27.5| 27,576,753} 24,998,439 
Louisville. ______ 10,477,026] 15,878,899] —13.4| 15,330,453] 14,858,487 
Houston__.._--- 8,141,016 9,009,000; —9.5) —__._-... Sees 
Galveston _.___- 4,670,825 3,394,000) +37.6 4,755,000 3,575,000 
Richmond _.---- 9,911,888 10,739,269| —7.7 9,315,350 9,123,451 
Memphis -_____- 8,097,260} 12,932,776) --37.4| 12,512,€66) 11,569,396 
pg 15,072,897| 20,150,918] —25.2} 18,192,280) 19,101,311 
Fort Worth____- 9,341,431 8,638,438} +8.1| 10,761,051 §,722,550 
Savannah _____- 5,626,928 7,802,833 —27.8 7,445,589 7,394,154 
Nashville. _____- 7,348,628 8,306,702) —14.8 8,625,177 6,304,211 
Norfolk _____._- 4,899 358 6,002,748} —18.4 5,048,921 4,600,305 
Birmingham _. _- 2,926,274 4,688,613) —37.2) .3,529,479 2,823,732 
Augusta_______- 1,925,000 2,751,495| —30.0 2,942,403 2,998,639 
Jacksonville ___- 2,900,000 3,687,105; —21.2 3,670,144 3,685,108 
Chattanooga. _- 2,268,531 2,592,321] —12.5 3,254,839 2,479,824 
Little Rock.___- 2,495,583 3,202,873| —22.1 2,958,307 2,613,894 
Mobile.___..._. 1,130,009 1,625,860, —30.5 1,754,563) 1,500,436 
Knoxville_______ 2,044,083 2,000,716; +2.1 2,021,283) 2,027,406 
Charleston. ____- 1,870,262 2,727,103| —31.4 2,655,518! 2,129,733 
Oklahoma -.___- 3,157,300 1,777,700| +77.6 2,392,763 2,359,461 
BE cdcncunec 2,238,360 2,725,000! —17.9 2,696,481 3,205,160 
| a 3,620,149 5,820,225| —37.6 4,546,565 5,181,109 
Vicksburg _____- 346,273 466,774| —25.8 513,198 460,262 
Jackson _....... 482,788 517,367, —6.8 475,087 515,692 
Meridian ______- 250,000 350,321) —28.6 467 ,277 329,788 
Muskogee __.._- 941,417 1,190,525) —20.9 1,096,205 1,035,040 
_. "a aeets 1,326,899 1,571,080) —15.6 1,117,238 901,913 

Total Southern] 213,334.293| 254,732,889 —18 2) 241,329 °'9| 222,068,713 

Total all______ 3,081,114.158 3,658,399.781 —15 8 3,915,597 ~': 3,299,981.419 

Outside N. Y_'1,500,447,593 1,621,249.907  —7 4 1,997.079.492 1,430, 109,53: 
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THE FINANCIAL SITUATION. 


The world has been fast making history the last 
few months, and it is important that the records 
regarding this history should be accurate. We have 
on more than one occasion of late directed attention 
to the disposition existing abroad to shift the respon- 
sibility for the demoralization and disorganization 
of the foreign exchanges which occurred with the 
outbreak of the war from the European countries 
that are engaged in mortal combat to our own 


shoulders—to make it appear that the United States | 
the credits in our favor, which for the time being 


was unable or unwilling to pay in the settlement of 
international obligations, when, as a matter of fact, 
it was these European countries that, by reason of 
the abnormal difficulties they themselves had cre- 
ated, were obliged to default on their obligations. 
Erroneous assertions in that respect have been so 
often repeated, and with so much positiveness, that 
they are now being accepted as the truth without 
question and without investigation. 

A conspicuous illustration of error of this kind is 
contained in a review of recent financial conditions 
issued from its London office by the Swiss Bank 
Verein. This is, on the whole, the most compre- 
hensive review that has yet appeared of the develop- 
ments growing out of the crisis, and it is a valuable 
contribution to the discussion of the subject, reveal- 
ing a keen and penetrating insight into underlying 
conditions. But it is written from the English stand- 
point and it contains the error referred to with re- 
gard to the United States. Says the writer: “The 
United States, with more than £200 millions sterling 
heaped up in the Treasury, was unable to discharge 
its maturing liabilities in Europe.”’ &c. 

There is no basis whatever for this statement, 
though the charge, in one form or another, has been 
made over and over again, and no one has taken the 
pains to contradict it except this journal. It is not 
the United States that was unable to discharge its 
maturing liabilities. It is the countries of Europe 
that found themselves in this predicament. It was 
they who were obliged to defer, by legal means, the 
payment of debts and all forms of obligations, while 
here in this country no such step was found neces- 
sary—in fact, no one dreamed even of suggesting it. 
No moratorium was declared in the United States, 
or in any civil or geographical division of the same. 
In Europe, on the other hand, every leading coun- 
try had to have recourse to that expedient. They all 
had to declare moratoria of longer or shorter dura- 
tion, not excepting the country whose strength has 
always been the bulwark of the financial world, 
namely Great Britain. The cool way in which these 
moratoria are ignored in discussing the subject of 
the financial relations of Europe with the United 
States, and the equally cool way in which the United 
States is charged with financial weakness, because 
it declined to let Europe drain it of its entire stock 
of gold, will always remain a striking episode of the 
present extraordinary period in the world’s history. 

There was never the slightest doubt as to the 
ability of the United States to discharge all its 
maturing liabilities and obligations. The contro- 
versy was solely as to whether in discharging its 
liabilities it should allow any more gold to leave 
the country. Under ordinary circumstances such 
a question could not have come up. But an entirely 
abnormal situation had arisen. The European 


moratoria had made the foreign exchange market 











wholly one-sided. All credits in favor of the United 
States had been rendered unavailable by these 
moratoria. On the other hand, no grace was to be 
allowed on indebtedness owing by us to the out- 
side world. In brief, we were called upon to pay 
for what we owed, but were not to be allowed to 
offset against such debts what was due to us from 
Europe. 

It was the contention of one class of critics, our- 
selves among the number, that in the circumstances 
then existing no further shipments of gold were 
necessary, or should be permitted—that as soon as 


were dormant and tied-up, should become available, 
the problem would solve itself. 

The amounts involved in these deferred credits 
were perfectly enormous. The moratorium that 
concerned us most deeply was the English morator- 
ium. London, having up to the time of the out- 
break of the war been the financial clearing house 
of the world, all our foreign trade had been financed 
through London, not merely our exports of goods 
to Great Britain direct but our export shipments 
to most other countries as well. When, therefore, 
Great Britain proclaimed a moratorium postponing 
the payment of all debts the result was that we were 
barred from collecting for the goods we had shipped 
abroad. The English moratorium originally was 
only for one month, from August 4 to September 4, 
but it was subsequently extended for another month 
and then for still another month, and did not finally 
expire until November 4. As far as bills of exchange 
were concerned the effect of the moratorium did 
not pass away until December 3, a month’s exten- 
sion of time on maturing bills not previously ex- 
tended having been granted until November 3, 
with the result that a bill extended on the last men- 
tioned day did not require payment until Decem- 
ber 3. 

Thus the exports of three whole months were in- 
volved, and, on the assumption that payment in the 
foreign trade is on ninety days’ time, there was tied 
up a large part of the export shipments made from the 
United States during May, June and July. As we 
showed last week, in May our foreign exports had 
a value of $161,732,619, in June a value of $157,072,- 
044, and in July of $154,188,947, making for the three 
months combined no less than $473,000,000. Fora 
good part of this, exporters from the United States 
could not get payment because of the operation of 
the moratoria. Secretary McAdoo, in his annual 
report the present week, states that at the outbreak 
of war the United States was indebted to Europe in 
the sum of $450,000,000. We do not believe that 
anywhere near this amount was due by us, but, 
whatever the sum owing, the figures we have just 
given with reference to the exports make it plain that 
the offsets were of equal magnitude. 

No one in this country pretended that we were 
unable to meet our obligations. No one asked that 
we be permitted to defer the payment of any of these 
obligations. The only thing claimed was that inas- 
much as Europe owed us several hundred million 
dollars, the payment of which was being deferred 
through the various moratoria, we should not be 
asked to part with any more gold, seeing that we had 
already, in May, June and July, exported nearly 
100 million dollars of the metal, and the world’s po- 
sition was so critical that we owed it to Europe, as 
well as ourselves, that our own position as regards 
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gold holdings be kept impregnable. There was this 
further objection to additional shipments of the metal, 
that with the gold once out of the country there 
was not the least likelihood that the Bank of England 
would permit any of it to come back, no matter 
what the course of exchange market. 

But the Bank of England was insistent. It would 
not allow credits to be set up here which might be 
canceled when the dormant credits in our favor should 
become available through the expiration of the mora- 
torium. It demanded that the actual gold be sent. 
Our bankers, then, thought it best to comply. It 
happened that New York City had $80,243,941 of 
obligations maturing in Paris and in London during 
the last four months of the year, and on this the 
English bankers were in position to demand payment 
in gold. Jacob H. Schiff was one of those who was 
emphatic in saying that the gold should be shipped if 
the foreign holders of the obligations demanded pay- 
ment in the metal itself. This is important as indi- 
cating the sense of honor existing among bankers 
here, for Mr. Schiff is supposed to have German 
sympathies, while the act he was advocating 
could benefit only the English. The gold being in- 
sisted upon, J. P. Morgan & Co. organized a syndi- 
cate for 100 million dollars, to take care of the city’s 
maturing obligations, and later another 100 million- 
dollar syndicate was organized, called the Gold Fund 
‘Pool, for the purpose of taking care of the foreign 
exchange market. 

In the end the foreign exchange situation worked 
its own cure, just as expected. With the termina- 
tion of the moratorium, the extended bills of ex- 
change began to run off about the middle of October. 
When this happened sterling exchange quickly re- 
turned to a normal basis. The first of the extended 
bills fell due Oct. 17 and sterling exchange broke 
badly that very week. From that time on large 
numbers of pre-moratorium bills kept maturing day 
by day, the last of them, however, as already stated, 
not falling due until Dec.3. Thus the course of the 
exchange market is itself the strongest evidence of 
the part played by the moratoria in creating the 
original dislocation of exchange. 

Such was the improvement in exchange the mom- 
ment our credits abroad became available that the 
New York City Loan Syndicate did not have to ask 
subscribers to pay in gold when calling the last three 
installments, it having been found possible to pur- 
chase exchange beforehand at a lower figure than the 
gold would have cost. In speaking of the last three 
calls, we have reference to that of November 12 for 
$14,278,750, that of November 27 for $3,699,325, 
and that of December 4 for $10,716,850, the three 
together aggregating $28,694,925. As for the gold 
pool it made only one call of 25% on the subscribers, 
of which $7,500,000 has already been returned, and 
shipped to Canada only about $12,000,000 gold. Yet 
we have parted with enormous amounts of gold for the 
benefit of Europe. As stated by us last week, the 
trade figures show that for the 11 months to Novem- 
ber 30 of the present calendar year the export ship- 
ments of gold from the United States have aggre- 
gated no less than $225,000,000. Since the out- 
break of the war alone we have shipped nearly $110,- 
000,000 of the metal, the most of it going to Canada 
to the credit of the Bank of England. Moreover, 
between August 7 and November 18 inclusive, the 
Bank of England, according to its own records, 
received an aggregate of $117,425,000 of United 





States gold coin, this being ‘entirely irrespective — 
of any American gold bars that may have gone into | 
the Bank, the statistics on that point not being 
available. 

Under these circumstances does ‘not the state- 
ment that the United States was unable to discharge 


its maturing liabilities in Europe ‘border on the 
absurd? 





The New York Cotton Exchange is again to be 
investigated, if a resolution introduced in the House 
of Representatives on Monday should be adopted. 
The resolution, introduced by Congressman Tribble 
of Georgia, calls for an investigation into the prac- 
tices of the Exchange and the methods it has pur- 
sued in dealing with the present cotton conditions. 
Concerning his resolution Mr. Tribble is reported 
as saying that: 

“When the Cotton Exchange opened the price 
of cotton was exceedingly low, and yet the New York 
Cotton Exchange hammered down the price one cent 
per pound almost immediately. This was a fair test 
of the methods of the exchange. The exchange 
was closed and opened on a low market, and yet the 
opening of the Exchange cost the farmers of the 
South millions of dollars. If I secure an investiga- 
tion and the facts can be brought out, this investiga- 
tion will, in all probability, bring about prosecution 
of those guilty of fleecing the farmers of their well- 
earned profits and may result in the total abolishment 
of the exchanges.” 

These remarks, it is almost unnecessary to say, 
are of a piece with the general run of criticism 
directed against the Exchange by those of limited 
knowledge, and only attract attention because they 
are uttered in legislative chambers. Mr. Tribble, 
with many others, unfortunately, fails to compre- 
hend entirely the functions of the Cotton Exchanges. 
He seems to think that it is the bounden duty of 
such bodies, no matter what the surrounding con- 
ditions or the relation supply bears to demand, or 
the volume of selling that may come from the South 
itself, to stand in the breach and by some incompre- 
hensible means sustain, or even advance, the price 
of the staple. This form of statement may appear 
ridiculous, but it correctly explains the attitude of 
those who are most prolific in criticism. 

It is without doubt true that at current prices 
for cotton the Southern planters fare badly but for 
that situation conditions in Europe, seriously res 
stricting demand for the stapl2, and not the New 
York or other cotton exchanges are responsible. 
In fact, there is no question but that the reopening 
of the New York Cotton Exchange was of distinct 
benefit to the South and there hasbeen nothing in 
the course of trading on the floor to indicate hammer- 
ing. On the contrary, dealings have been compara- 
tively limited and prices have held quite steady. 
Many looked for a much lower range of value under 
existing circumstances. 





The cotton-crop estimates of the Department of 
Agriculture, issued yesterday, leaves no reason for 
doubt that the yield from the 1914 planting has been 
greater than that of any earlier year in our history. 
This is an outcome that under normal conditions — 
could not but be cause for satisfaction as the demand 
for cotton in the various countries and the constant- 
ly widening uses to which it is put makes it impera- 
tive that there should be a steady increase in the 
annual supply. That thought was uppermost in 
the spring when planting was in progress and later 
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on the development or progress of the plant was 
closely followed. But at the close of July, when the 
storm cloud burst in Europe, involving countries 
consuming annually some 10 million bales of cotton, 
of which fully 70% is American, speculation as to 
whether the crop would be a large one or not gave 
place to anxiety as to what could be done with our 
cotton with demand very seriously curtailed. 

The end of the war is not yet in sight and even 
after hostilities are brought to a close some little 
time must elapse before cotton goods manufacturing 
will return to a normal basis. That being the case, 
a large proportion of the current yield must be car- 
ried until demand revives sufficiently to gradually 
absorb it, and that should have the effect of decidedly 
curtailing the 1915 planting if wise counsel prevails. 
The Department’s estimate, as made public, points 
toa yield for 1914-15 (actual growth as distinguished 
from the commercial crop, or amount marketed 
between August 1 and July 31—which may be 
seriously affected this season by the anomalous 
conditions prevailing) of 7,637,113,000 pounds of 
lint (not including linters), equalling 15,966,000 
bales of 500 pounds gross weight each. To this 
there must be added some 650.000 bales to cover 
linters, making the aggregate yield 16° million bales, 
or about 2 million bales in excess of the commercial 
crop of 1913-14 and 600,000 bales greater than the 
. former record product of 1911-12. Going over the 
details of the estimate, we find that almost every 
State has a larger production this year than last, 
with the gains greatest in Texas, Oklahoma and 
Georgia. ‘ 

The Census Bureau’s report on amount of cotton 
ginned to December 1, which made its appearance 
on Monday, is in every way confirmatory of the 
Agricultural Department’s estimates. It showed 
that 13,066,105 running bales (excluding linters) of 
a greater average weight than 500 pounds gross had 
been ginned to the date mentioned, or 250,000 bales 
more than had been prepared for market in 1911-12. 
To reach the Department’s figures, therefore, an 
amount a little greater than in 1911 will have to be 
ginned hereafter. 





The three outstanding events this week in the Eu- 
ropean struggle have been the destruction of an im- 
portant German squadron in the South Atlantic, a 
noteworthy recovery of the German army in the 
East and the apparently steady success of the new of- 
fensive movement undertaken by the Allied armies 
in the western theatre of hostilities. The naval vic- 
tory by the British will undoubtedly exercise an im- 
portant moral influence in restoring British confi- 
dence in the effectiveness and protection of its fleet 
as a main defence against any actual German inva- 
sion of the British Isles. Details of the battle are 
thus far confined to the official statements given out 
by the British War Office. It is not yet known how 
many British ships were engaged. It can easily be 
gathered, however, that some of the strongest fight- 
ing machines of the English navy must have par- 
ticipated, since trivial losses were experienced, while 
with one exception the entire fleet of five German 
warships was destroyed. The exception is the Ger- 
man cruiser Dresden, which some reports state has 
been forced into an Argentine port, where it is to 
be interned for the remainder of the war, while other 
reports declare that the British fleet is still in 
pursuit. 








The engagement occurred off the Falkland Islands 
in the South Atlantic on Tuesday. The armed 
cruisers Scharnhorst and Gneisnau and the protected 
cruiser Leipsic, three of the German warships which 
had been menacing British shipping and which com- 
prised part of the squadron which sank the British 
cruisers Good Hope and Monmouth in the Pacific 
on Nov. 1, were destroyed. The light cruisers 
Dresden and Nurnberg, the two other vessels com- 
posing the German squadron, escaped before the 
heavier vessels were sunk; but the Nurnberg was 
finally overtaken and captured. This leaves the 
Dresden only to be accounted for. In addition, two 
colliers were captured. As the Scharnhorst and 
the Gneisnau each carried a complement of 765 men, 
the Leipsig 286, the Nurnberg 326 and the Dresden 
261, it is evident that the total German loss cannot 
be far from 2,000. The effect of the news was to at 
once cause a reduction in marine insurance rates 
in the sections of the world where the German ships 
have been operating. Nothing yet, however, has 
been heard of the capture of the German cruiser 
Karlsruhe, which has been causing such severe dam- 
age to shipping in the South Atlantic, and which the 
British navy has been so actively hunting. It is 
supposed that the German squadron, finding itself 
hard pressed by the complete net the Japanese and 
English ships were spreading over the Pacific, de- 
termined to join the Karlsruhe in the Southern At- 
lantic. A London dispatch last evening reports that 
the German armored cruiser Freidrich Karl was sunk 
in the Baltic by a mine late in November. 

In Poland the important but unfortified city of 
Lodz was abandoned by the Russians early in the. 
week, and unofficial statements yesterday claimed 
that the Germans had advanced to within fifteen 
miles of Warsaw, the capital. On the line between 
Lodz and the Vistula River the Germans are pressing 
their attacks with great vigor, and are also delivering 
a new attack from the north in an attempt to come 
in upon Warsaw from the flank. Another German 
army is advancing from East -Prussia to the east 
of Mlawa and is attacking the Russian right with 
a view of cutting communications and entering War- 
saw through the back door. Heavy fighting is also 
reported to the southwest of Lodz and to the south- 
east of Cracow, where the Austrians and Germans are 
endeavoring to flank the Russian left and force these 
troops to retire from the fortress. 

The usual conflict of reports from Paris and Ber- 
lin continues in respect to the situation in the west. 
The Allies are reported to have entered Roulers, in 
West Flanders, about twelve miles northeast of 
Ypres, the German divisional headquarters having 
been removed from Roulers when the British had 
recaptured Passchmendaele, a short distance to the 
west, and began to bombard the town. The Germans 
are also reported to have been driven out of Armen- 
tierres by the British. The Austrian army invading 
Servia is reported to have met with disaster according 
to official Servian reports issued from Nish, which 
say that the Austrian right wing has been crushed and 
thousands of prisoners taken. More or less circum- 
stantial reports were received by cable yesterday 
that a flotilla of German submarines variously esti- 
mated at from 6 to 8 made a determined effort to 
enter the harbor of Dover by the eastern entrance 
between 6:30 and 7 o’clock on Thursday morning. 
The forts opened an active fire and a flotilla of tor- 





pedo boat destroyers put out immediately. There 
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were warships in the harbor at the time which it is 
now believed were the objective of the submarines. 
It is reported, but not confirmed, that one submarine 
was sunk. 





Illness of the Kaiser, which is officially reported 
from Berlin to be an attack of catarrh, has been the 
basis of highly sensational stories in the English 
press. One rumor that was current in London was 
that the Kaiser was dead, but the Foreign Office 
forbade the publication of the rumor, the official 
press bureau issuing the following statement: “The 
Foreign Office peremptorily forbids the dissemina- 
tion of this rumor. It is obvious that if the rumor 
is false, England would be open to just and serious 
criticism if it permits it to be published.”’ In addi- 
tion to his physical troubles, some reports state that 
the Kaiser is suffering from nervous prostration. 





A feature of the week’s news has ben the persistent 
circulation of reports of peace negotiations. In- 
cluded in the information given out officially by the 
German Official Press Bureau on Thursday was the 
following paragraph bearing indirectly on this subject: 
“Immediately Germany received the suggestion of 
Pope Benedict for a truce among the warring nations 
during the Christmas holidays, an affirmative reply 
was sent to the Vatican. The reply, however, was 
conditional on the acquiescence of all the other 
belligerents in the Pope’s suggestion.”’ The special 
correspondent in Rome of the New York “Sun” 
claims authority for the statement that besides 
striving to avert the intervention of Italy on theside 
of the Allies in the war, Prince von Buelow, who has 
been appointed provisional Ambassador of Germany 
at Rome, is entrusted with a special secret mission 
to prepare for peace which it is planned shall be nego- 
tiated under the joint auspices of King Victor 
Emmanuel of Italy and President Wilson of the 
United States. Prince von Buelow, who is reported 
to have been detained at Berlin owing to the illness 
of the Kaiser, will represent Germany, it is reported, 
when peace pourparlers are negotiated in Rome. 
The Berlin correspondent of the Chicago ‘Daily 
News” sent his paper also on Thursday a cable 
dispatch stating that he had every reason to believe 
that peace negotiations have been discussed between 
Germany and France in Rome and between Germany 
and Russia in Petrograd. The correspondent adds: 
“What progress these negotiations made will cer- 
tainly not be known until after the war, as they were 
suddenly broken off by Germany. This was the 
direct result of a conference held between Chancellor 
von Bethmann-Hollweg and the leaders of the vari- 
ous political parties preceding the recent meeting 
of the Reichstag. All the political leaders frankly 
told the Chancellor, if my informant is reliable, that 
the price of peace to-day would be revolution in 
Germany, as all the Germans are unwilling to make 
the stupendous sacrifices which the war is costing 
without winning a decisive result thereby. This feel- 
ing of the German people, which undoubtedly was 
shared under different colors by the English leaders, 
makes immediate peace a question of extreme 
doubt.” 





The Japanese Diet opened on Monday with an 
address by Emperor Yoshihito, who declared that 
the friendship between Japan and the Treaty Powers 
was growing in cordiality and the British Alliance 








and the French and Russian entente had been “‘more 
strongly cemented by bonds stronger than those of. 
mere amity. Japan’s army and navy,” the Em- 
peror continues, “co-operating with our ally, have 
crushed the enemy and peace in the Orient is being 
restored.”” The budget of Japan for the ensuing year 
shows estimated expenditures of 556,000,000 yen 
and a decrease in revenue of 81,000,000 yen. The 
war has caused a loss ofj17 ,000,000 yen in the customs. 
Reduction of expenses will allow credits for two more 
army divisions, with finishing of three drednoughts, 
the building of eight torpedo boat destroyers and 
two submarines, and the addition of ten torpedo- 
boat destroyers authorized last summer. 





Conditions in Mexico still remain chaotic. New 
revolutions are being reported in many quarters 
and the Administration at Washington is making 
renewed representations to the rival Presidents, 
Gutierrez and Carranza,in regard to the killing and 
wounding of persons on the American side of the bor- 
der. Notes have been sent to both leaders making 
it clear to them that unless means be found to stop 
the indiscriminate shooting across the border line 
by combatants opposite Naco, the United States 
Government would be compelled to adopt measures 
of its own for the protection of the lives of its citizens. 
Villa and Carranza are unable to control generals 
Maytorena and Hill, the contending leaders,who are 
understood to be fighting for their own interests, 
each aspiring to the control of the State of Sonora. 
Durango, capital of the State of the same name, has 
been captured by the Carranza forces under Colonel 
Castanos. Jiminez is also said to be in the hands 
of forces loyal to Carranza. Meanwhile conditions . 
in Mexico City are improving, according to advices 
received by our State Department, the city being 
quiet, well-policed, and General Gutierrez is proceed- 
ing with the organization of the Government. 
General Villa is reported to be at Teruba, just outside 
the city, where he has his headquarters. A dis- 
patch from Mexico City states that the Mexican 
Central Railroad lines will be returned to American 
owners on Dec. 15 if they agree to install American 
train dispatchers, conductors and engineers and will 
rebuild and equip the lines. This is an offer to 
American stockholders by General Villa, who is re- 
ported to have intimated that he will accept one of 
the big contracts for rebuilding the wrecked lines, 
as he has had much experience in the contruction 
of railroads during the past two years and can use 
many of his military construction crews in this work. 





The war seems to be becoming more of a day-to-day 
influence in the London market at the present time. 
The dealings in securities are governed very largely 
by the reports from the front and from the sea. Pro- 
gress in the East, for instance, is promptly followed 
by a strengthening of Russian securities. Reverses 
to Russian arms seem to bring out with equal prompt- 
ness a selling movement. In the same way the de- 
velopments on the sea exert an influence on British 
securities. This has been shown this week in the 
more cheerful attitude that has developed in the 
English market since the capture and destruction of 
the German fleet in the South Atlantic was reported 
on Wednesday and Thursday. Usually conserva- 
tive correspondents in their cables from London re- 
port a growing feeling that the war will end before 
spring. They do not seem to possess any detinite 
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basis for their optimism, however. Nevertheless, 
significant intimations come from a number of really 
independent sources. 

The London money market has reflected to some 
extent the payment of the first installment of the 
war loan, which was due on Monday and called for 
£10,500,000. This was not the aggregate amount paid, 
as subscribers in many instances elected to pay in 
tull, though so far as we are aware there has been no 
official statement of such payments. Money rates 
for day-to-day funds closed at 14@1%%, as com- 
pared with 1% a week ago, though bills in Lombard 
Street were not decidedly higher. Notwithstand- 
ing the offering of the new war loan of £350,000,000, 
there have been a number of new capital issues re- 
ported this week by cable from London. Short bills 
for £10,000,000 for Indian and Colonial Govern- 
ments have been placed, while railroads and indus- 
trial companies have marketed more than £4,000,000 
in more permanent forms. A new issue of £1,750,000 
of Canadian Government one-year bills was covered 
at the close of last week at 344%. It has been offi- 
cially announced that Russia has placed with the 
Bank of England, under British Government guar- 
antee, £12,000,000 Treasury bills, the proceeds of 
which will be used in part to purchase supplies in the 
United Kingdom and also in the United States. In 
addition, Russia has sent £8,000,000 in gold to Lon- 
don. Arrangements are reported to have been con- 
cluded to renew a moderate amount of City of Mont- 
real Treasury bills due in London next Tuesday. 


The joint-stock banks at London are carrying 
deposits probably unexampled in volume. Returns 


just published by thirteen of these institutions show 
deposits aggregating £690,000,000, an increase of 
£140,000,000 ($700,000,000) comparing with their 
returns of a year ago. Furthermore, the proportion 
of cash to deposits is given at 24%, against 15144%. 
Agitation for the immediate opening of the Lon- 
don Stock Exchange seems to have abated, there 
evidently being a disposition to watch results of the 
open trading in stocks that is to begin on the re- 
stricted-price basis on the New York Stock Exchange 
to-day. As, however, some of the most important 
American stocks in which London is interested are not 
to be immediately traded in in New York, the test 
of possible Continental selling will not be so clear as 
London financial interests have been hoping to 
obtain. It is not improbable, however, that official 
Stock Exchange business in London will be resumed 
early in the New Year. The Stock Exchange Com- 
mittee on Thursday held a private conference at the 
Treasury with representatives of the banks and the 
Government on this question, but no decision was 
reached. A sharp rise in exchange on Berlin in New 
York has suggested to the London market that Ger- 
man holders of American securities have been sellers 
on the New York Exchange, either of bonds or of 
stocks, through the Stock Exchange Clearing House. 
One London correspondent reports the fear that he 
says is entertained there that sales will be made in 
New York of the same securities that were sold in 
London on telegraphic orders from Berlin just prior 
to the war, deliveries on account of these sales never 
having be.n made. “It has been the selling on 
German and the ability of the sellers tosecure 
the securities to make deliveries that is the real cause 
of our Stock Exchange troubles that are being fi- 
nanced by the Government,’’ according to the cor- 
respondent in question. The London Stock Ex- 





change settlement ended yesterday. It began on 
Tuesday, when the settling room of the London Stock 
Exchange was re-opened. The arragnements for 
the settlement were not altered from the previous 
one, rates for loans and contangoes again being fixed 
at 6% to9%. The open speculative account showed 
a moderate contraction comparing with the Novem- 
ber settlement. 

Trade and employment in the United Kingdom 
are both declared to be satisfactory, the withdrawal 
of workers for military purposes having not unnatur- 
ally afforded employment for those previously out 
of work. The monthly statement of the British 
Board of Trade for November showed a decrease in 
exports of £20,154,000, comparing with the corre- 
sponding month of 1913, cotton and yarns being 
responsible for £5,000,000 of this amount, while 
manufactured goods as a whole participated in the 
decline. Partial explanation of the severe declines 
shown in exports can, however, be found in the fact 
that in many lines of industry English mills and fac- 
tories are working, in some instances night and day, 
on Government orders, and that to this extent the 
reduced exportations are a result of the inability to 
produce goods instead of being completely the result 
of a lack of foreign orders. In imports into the 
United Kingdom, a decrease of £8,500,000 in raw 
cotton contributed to the total decrease of £12,480,- 
000, while food products in the importations in- 
creased £5,000,000. 

As to the conferences that were to have been 
held in London by the American representatives of 
the Treasury Department who accompanied Sir 
George Paish and Basil B. Blackett, the British 
Treasury representatives, back to London, they are 
reported to have been delayed as a result of the ab- 
sence from London of the Chancellor of the Ex- 
chequer, David Lloyd George. The American rep- 
resentatives, it will be recalled, are H. P. Davison of 
J. P. Morgan & Co. and James Brown of Brown 
Bros. In view of the distinct weakn:ss that has 
developed in sterling exchange, there does not ap- 
pear to be any specific subject of immediate interest 
to discuss in relation to the international exchanges 
at the moment. It is understood that the gentlemen 
named were not sent specifically by the Treasury 
Department to interview London bankers. Mr. 
Brown was already in London and Mr. Davison had 
previously arranged to go to the British centre on 
business for hisfirm. Their appointments, therefore, 
appear to be more in the light of a return courtesy 
by our Treasury Department in recognition of the 
visit of the English representatives to this country. 


In accordance with the plans announced last week 
the Paris Bourse reopened for cash business on Mon- 
day. The syndicate of bankers decided to admit 
to the Bourse only representatives of French tirms 
and holders of French rentes or brokers named by the 
latter. The syndicate also decided to prohibit the 
employment by stock brokers of any clerk whose 
country is at war with France. Press dispatches 
state that there was a good attendance of outside 
jobbers on the steps of the Bourse (the coulisse), 
but there was none of the excitement that usually 
marks this part of the Bourse’s proceedings. Re- 
sumption of the usual telephonic communication be- 
tween the London Stock Exchange and the Paris 
Bourse would not be permitted by the military au- 
thorities. and, taken altogether, the amount of 
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business actually transacted was light, although prices 
remained firm. French Rentes closed at 73 francs 
for cash. 

President Poincare and Premier Viviani returned 
to Paris from Bordeaux on Wednesday. Other Gov- 
ernment officers have either arrived or are on their 
way. The meeting of Parliament to vote financial 
measures has been called for Dec. 22. All deputies 
and Senators who are under arms have received 
permits to absent themselves from their regiments 
from Dec. 16 until three days after the close of the 
session. It is reported that, notwithstanding the 
meeting of Parliament, that Bordeaux will remain 
officially the seat of Government until the first 
week of January, when there will be a formal removal 
to Paris before the regular session of Parliament 
which begins on Jan. 12. The financial situation in 
France is declared by the Minister of Finance to be 
reassuring. The Minister was quoted in the “Matin” 
yesterday as follows: ‘‘We have lived up to the pres- 
ent by an issue of Treasury notes, of which 82,000,- 
000 frances ($16,400,000) has been placed recently, 
and the total subscription for which exceeded a 
milliard frances ($200,000,000). Thus there is no 
need at present to have recourse to a loan. In fact, 
the success of this great national operation is so 
great that I decided to-day to reduce trom five to 
four per cent the interest on three-month notes, 
except those which are to be renewed on Dec. 15.” 


Advices cabled from Petrograd state that the 
Russian Minister of Finance in a report appended 
to the 1915 budget estimates the cost of the war to 
Russia up to the end of October, old style calendar 
(equivalent to Nov. 13), as 1,795,000,000 rubles 
($892,500,000). The expenses, he shows, have been 
met by various issues of short-time bonds, treasury 


notes and loans totalling 1,850,000,000 rubles 
($925,000,000). Further issues, both interior and 


foreign, will be made as the circumstances require. 
The Minister of Finance further states that through 
the prohibition of the sale of alcoholic liquors in 
accordance with the will of the Emperor who is 
anxious to see his people healthy and sober, the 
country has been deprived of one of its most import- 
ant sources of revenue, but he is convinced that, 
however much this may be felt by the Treasury, 
the creative force of the sober Russian people applied 
to the enormous natural riches of the country will 
enable the future budget of the Empire to be based 
on new principles. The revenue which in the first 
two months of the war showed a considerable de- 
crease has since displayed a permanent upward tend- 
ency, which gives the Minister of Finance reason to 
hope that “the havoc of the country’s economic life 
due to the war would not be as grave as had been 
feared.”’ 


Official European Bank rates still remain without 
change. London still quotes 5%; Paris, 5%; Berlin, 
6%; Brussels, 5, and Amsterdam, 5%. Private 
bank rates on the Continent continue to be entirely 
nominal. In London both sixty and ninety-day bills 
closed at 2%%, which compares with 254% for short 
and 234% for long bills a week ago. 

The Bank of England’s weekly return reflected 
the effects of the collection of the first installment 
of 3% on Monday on the new loan. This install- 
ment, as we have already noted in our remarks on 


the London situation, amounted to £10,500,000, be- 
sides which a considerable number of subscribers paid 
for their bonds in full. Thus, notwithstanding that 
under the final extension of the British moratorium 
bills must now be running off quite freely at the 
Bank, the loan item (other securities) registered an 
increase of £4,479,000, while non-public deposits 
decreased £47,066,000. Deposits of public funds, 
on the other hand, showed the large increase of 
£32 ,425,000, while Government securities decreased 
£19,330,000, representing the repayment by the 
Government of loans made by the Bank. The gold 
holdings of Threadneedle Street increased £43,096 
and the total reserve increased £218,000, there having 
been a reduction of £175,000 in note circulation. 
The Bank’s gold holdings now aggregate £71 ,452,773, 
one year ago the total was £36,619,884 and two years 
ago £34,245,556. The proportion of reserve, ac- 
cording to this week’s return, is 32.63%, against 
29.87% last week and 55.85% at this date last year. 
The total reserve is £54,151,000. One year ago it 
was £26,490,364. The loan item aggregates £117,- 
600,000, against £27,514,454 last year. Our special 
correspondent furnishes the following details by 
cable of the gold movement into and out of the Bank 
for the Bank week: Inflow, £875,000 (ot which 
£818,000 bought in the open market and £57,000 
American coin), and £168,000 net received from the 
interior of Great Britain, against which there were 
£1,000,000 set aside and “earmarked” currency note 
redemption account. We add a tabular statement 
comparing for the last five years the different items 
in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE 
1914. 1913. 1912. 


STATEMENT. 


1911. 1910. 


Dec. 9. Dec. 10. Dec. 11. Dec. 13. Dec. 14. 
£ £ £ £ £ 

Circulation__...... 35,7£1,000 28,579,520 28,373,630 28,690,820 27,999,310 
Public deposits._.. 45,002,000 7,889,286 11,217,543 14,489,390 9,808,202 
Other deposits___.. 120,904,000 39,514,766 39,337,862 37,558,454 41,262,852 
Gov't securities__._. 11,959,003 11,184,993 13,024,576 15,237,210 15,899,568 
Other securities__._._117,600,000 27,514,454 30,985,4€0 28,799,516 27,386,903 
Reserve,notes&coin. 54,151,000 26,490,364 24,321,92@ 25,713,211 25,528,723 
Coin and bullion... 71,452,773 36,619,884 34,245,55€ 35,954,031 35,088,033 
Proportion oi reserve 

to liabilities____- 32.63% 55.85% 48.08% 52.45% 50.58% 
Bank rate ......-. 5% 5% 5% 4% 4%% 


The weekly statement of the Imperial Bank of 
Germany as cabled on Thursday showed a further 
increase in gold of 27,677,000 marks, bringing the 
total for the first time above the two billion mark 
point—2,018,759,000 marks, comparing with 1,201,- 
340,000 marks at this date in 1913. Note circula- 
tion during the week increased 24,656,000 marks 
and now stands at 4,230,010,000 marks, against 
1,951,860,000 marks last year. Cash on hand, 
bank notes and Treasury notes, decreased 23 ,842 ,000 
marks; Lombards increased 9,535,000 marks; dis- 
counts and emergency notes increased 113,603,000 
tmarks; stock decreased 1,918,000 marks; deposits 
increased 87,107,000 marks. 


In local money circles the position is one of con- 
tinued ease. No immediate prospect of a reaction 
from this situation is in view.. There have been no 
especially important calls on the capital market and 
no unusual demands for tunds in any direction. 
What may mark the beginning of a movement on 
the part of railroads and other large corporations to 
take advantage of the plethora of money is the an- 
nouncement that the Chicago & North Western Ry. 
has sold to local bankers $10,000,000 General Mort- 
gage 5% bonds due in 1987. Interest rates on pre- 
vious issues of these bonds have been only 344% and 
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4%, the company having last May sold $8,054,000 
of these bonds at 4%. The bankers immediately 
offered the bonds at 102% and accrued interest for 
subscription. The subscription books closed at noon 
yesterday, all the bonds having been sold. This 
transaction is symptomatic of the extent of the 
increased rental rates demanded by capital as a 
direct result of the war. Call money on the Stock 
Exchange has ranged between 344% and 4%, while 
fixed maturities are available on acceptable collat- 
eral at 4% for all periods, which compares with the 
range of 5% and 6% a year ago at this time. Banks 
and other lenders have sought more freely the com- 
mercial paper market as an avenue for the profitable 
employment of their funds. Hence the demand in 
this direction has exceeded the supply and commercial 
paper, like the other divisions of the market, has en- 
tered upon a comfortable basis. The demands of 
trade and industry throughout the country for work- 
ing capital continue light. In the West, reflecting 
the stimulative influence of the grain crops, some 
moderate increase in trade activities is shown, but 
elsewhere the comparisons are disappointing. The 
absence of speculation on the security markets of the 
country not unnaturally releases a considerable 
volume of funds that in normal times would be in 
profitable employment. The New York Clearing- 
House on Saturday issued the weekly bank statement 
in detail, the Clearing-House loan certificates having 
been entirely retired. The statement appears on a 
subsequent page of this week’s issue of the ‘‘Chroni- 
cle.’”’ In brief, the actual loans show an increase of 
$22,482,000; the net demand deposits an increase of 
$15,193,000, and the net time deposits a decrease of 
$4,579,000. There was a decrease of $8,777,000 in 
note circulation, reflecting, most probably, the re- 
tirement oi emergency circulation. Reserves in 
the vaults of Clearing-House members decreased 
$9,305,000, reserves in Federal reserve banks de- 
creased $1,470,000, and reserves in other depositaries 
increased $1,794,000. The reserve above require- 
ments shows a surplus of $119,465,630, which is a de- 
crease of $11,710,460 from the actual figures of the 
preceding week. Emergency note circulation issued 
to New York banks was further retired this week, 
the total retirement being in excess of $120,000,000 
out of approximately $144,000,000, the maximum 
amount outstanding at any one period. 

Referring to money rates in detail it may be said 
that call rates on Monday covered a range of 3@ 
314%, the higher tigure being the renewal basis on 
each of the remaining days of the week 4% was the 
highest, but most of the business was arranged at 
344%, which continued the renewal figure. Time 
money closed at 4% for sixty days and ninety days, 
while four months, five months and six months may-* 
be quoted at a range of 4@414%, though borrowers 
usually insist on the lower figure. Commerical pa- 
per closed at 444@4%% (against 4144@5% last 
week) for sixty and ninety-days’ endorsed bills re- 
ceivable and for four to six months’ single names of 
choice character. Names less favorably known re- 
quire about 14% higher than these figures. 


Sterling exchange, notwithstanding the unseasonal 
ease that is a feature of the money market on this 
side, has continued its downward course until in- 
stead of discussing the possibility of further exports 
of gold to Ottawa, the question of when a return 
movement from Ottawa to New York is likely to 





occur is already receiving attention. Majority 
opinion appears to favor the belief that regardless 
of the sterling exchange rates that are likely to prevail 
in the near future, it is not likely that any important 
movement of gold to New York will take place. 
This will not mean that English bankers are by any 
concerted movement resisting shipments, but merely 
that there is no specific reason hy gold should be 
brought here. There have been the usual prepara- 
tions for remitting January dividend and interest 
payments that are specifically payable abroad in 
January. This, however, is a routine demand that 
always occurs at this season and may be said to be 
automatically provided for. An additional 10% 
was on Tuesday returned to the subscribers of the 
,3100,000,000 gold pool, the managers of which tound 
t necessary to actually call only $25,000,000. This 
week’s return is the third retund, making 30% inall, 
or $7,500,000. As was the case last week, to-day’s 
(Saturday’s) steamer furnishes the only mail op- 
portunity this week. 

Unusual interest has attached to exchange on 
Berlin this week, owing to a sharp rise in the rate 
of sight drafts and cables. The strength has been 
attributed, as was the most common explanation 
last week, to the demand for remittances of the pro- 
ceeds resulting from the sale on the local market of 
securities for German account. An inspection of the 
sales of bonds on the New York Stock Exchange fails 
to disclose with possibly the exception of some selling 
ot Southern Pacific convertible 5% bonds any large 
transactions that indicate important liquidation by 
Berlin. Nevertheless it is afact that marks have been 
strong, and there must necessarily be some explana- 
tion that is at present below the surface. Reports 
are again current that the Fatherland has secured 
a credit of some $10,000,000 in the local market on 
account of recent and prospective purchases of sup- 
plies to be devoted chiefly to financing direct ship- 
ments of cotton from this country. Contracts 
for the export of a considerable volume of the South- 
ern staple to Germany for prompt delivery are under- 
stood to have been arranged by Southern shippers. 
Another explanation for the advance in marks which 
on the surface at least does not encourage active 
endorsement, is that it is a reflection of an under- 
current that is making for an early peace. In that 
event Germany would not be such an active and 
urgent buyer of supplies as has recently been the case. 
It is understood that the German credits have been 
secured on the basis of 6% and that American rail- 
road bonds have been furnished as collateral. Whether 
these bonds will finally be sold will be watched with 
interest. At the close of the week there was a 
moderate downward reaction in exchange on Berlin, 
the destruction of the German fleet in the South 
Atlantic undoubtedly being to some extent responsi- 
ble. Bankers sight drafts on the German centre 
closed at 9134, against 87%3¢ a week ago and 8534 
the week preceding, while cable transfers finished at 
92, against 8714 a week ago and 857% a fortnight ago. 
The highest price for sight this week was reached 
Wednesday, namely 921%, while cable transfers were 
9234 on the same day. Exchange on Paris has 
continued about steady, checks closing at 5 13%, 
against 5 1334 a week ago and cable transfers with- 
out change at 512%. Exchange on Amsterdam 
finished without change for the week at 40% for 
bankers’ sight, while cable transfers were 4034 at the 
close, against 40 11-16 a week ago, while commercial 
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sight remains without change at 40144. Italian ex- 
change closed at 5 27%, against 5 30 last week. 
With the opening of official business in Paris quota- 
tions for sterling exchange at the French centre 
have become available. On Monday the check rate 
was 25.10 frances and the closing quotation was 
25.12% francs. 





Compared with Friday of last week, sterling ex- 
change on Saturday was weaker, demand declining 
to 4 873%, cable transfers to 4 87% and sixty days 
to 4 85; this was due chiefly to heavy offerings of 
commercial bills. On Monday the tone was firm 
and slightly higher at 4 871% for demand, 4 88 for 
cable transfers and 4 85 for sixty days; trading was 
dull and inactive. Dulness again prevailed on Tues- 
day, with a tendency toward lower levels; demand de- 
clined to 4 87@4 8714, cable transfers to 4 875, and 
sixty days to 4 8434; the absence of any mail facili- 
ties until the end of the week contributed largely to 
the lack of interest in foreign exchange. On Wednes- 
day sterling moved irregularly; a further increase in 
the supply of cotton and other commercial bills 
caused some wekaness at the opening, though subse- 
quently active buying by important banking con- 
cerns brought about an advance, with the close under 
the best; the range was 4 87@4 873% for demand and 
4 873,@4 87% for cable esinebine; sixty days was 
unchanged at 4 8434. Trading was brisk on Thurs- 
day and quite a fair volume of business was trans- 
acted at an advance to 4 8774@4 881], for cable trans- 
fers and 4 8714@4 87% for demand; sixty-day bills 
ranged between 4 8414 and 4 8434; the increase in 
activity may be explained in some measure by the 
fact that Saturday’s steamer will be the last to reach 
the other side before Christmas. On Friday the 
market ruled firm, though it eased off slightly at the 
extreme close. Closing quotations were 4 844@ 
4 8434 for sixty days, 4 8724@4 88 for demand and 
4 88@4 8854 for cable transfers. Commercial on 
banks nominal, documents for payment nominal. 
Seven-day grain bills closed at 4 8614@4 861%. Cot- 
ton for payment nominal, grain for payment nominal. 





The New York Clearing-House banks, in their op - 
erations with interior banking institutions, have 
gained $5,555,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 11. 
Their receipts from the interior have aggregated 
$10,836,000, while the shipments have reached $5,- 
281,000. Adding the Sub-Treasury operations, which 
occasioned a loss of $21,156,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$15,601,000, as follows: 








| Neat Change in 














Week ending Dec. 11. Inio Out of 
| Bank Banks. Bank Frota ings 
Banks’ interior movement --- - $10, 836 ‘0001 $5, 281, 000 Gain $5, 555 ,000 
Sub-Treasury operations_ - -- 20,934 000) 42,090, 000} Loss 21,155,000 
\— stalin susie teenee 
Total | $31, 770, 000| $47, 371, 000 lt oss $1E, 601, 000 


The following table indicates the amount of bullion 
in the principal European banks: 




















Dec. 10 1014. Dec. 11 1913 
Banks of —--— - ~ —-——| —___—__ -———$—$—$ — — ——— — — 
Gold. Sijve To na. Gold. Silre Total 
£ £ 
England. _| 71,452,773 71,452,773) 35, 619, 384! ts cand ae ei: ),884 
Francea_ _}164,880,000 13,160,008 > 173. 040,000)140,800,560) 25, 614, 360 166,414,920 
Germany ./100,946,550; 2,000,000 102,946,550) 60,067,555 13.7 788,850) 73,886,405 
Russia ..-}176,540,C00| 4,248,000) 189,888,000 167 358,000) 5 5826000 17 3. 184 "000 
Aus-Hunc| 51,578,000] 12,140,000 63,718,000, 51,438,000) 10,627,000, 62,065,000 
Spain - 22,587,000} 28,236,000) 50,823,000) 19,042,000) 28,919,000) 47,961,000 
Italy. 46,607,000) 2,490,000 49,007,000) 45,546,000) 2,950,000) 48,496,000 
Nether!’ ds 15,099 ,00C 132,360) 15,231,300! 12,457,000 695,600! 13,152,600 
Nat .Belgd} 15,380,000 600,000, 15,989,000! 8,509,333) 4,254,667 12,764,000 
Sweden - 5,798,000 4 5 peees 000; 5,495,000; -..-.-..-.. 5,625,000 
Switz’land| 9,508, L0¢ ,508, 100 S’pae'ane videdeaiee He repee4 
Norway . 2,361,000 2 361,000, 2,550,000) -.-..---- £0,000 
Tot. week 682,737,422 63,016,300 745 1,753, 72315 56, 938, 332 92,675, 477, 649,614, 809 
Prey. week/681,274,577! 62,827 050/744 ,201,927/557 554,220) 93,518. 417651. 072,697 





a Data for 1914 for Oct. 15. 


ec July 30. 


d Sept. 21 








THE TREASURY REPORT. 


The annual report of the Treasury Department, 
submitted to Congress on Tuesday, was in two re- 
spects of unusual interest. It gave the details and 
prospects of the new schemes for public revenue, 
forced on the country by the collapse of our import 
trade which followed the war embargo, and it told 
for the first time in consecutive form the remarkable 
story of the relief expedients whereby the initial 
war panic was averted. The present tariff law went 
into effect in October, 1913, and the customs reve- 
nue of that month was $30,138,049. In October 
1914 it was only $16,271,829, and the decrease of 
nearly fourteen millions was a consequence, as the 
Treasury report points out, solely of the falling-off 
in import trade. The Department’s estimates in- 
dicated that the shrinkage in such revenue, with the 
European war continuing, would range for the whole 
fiscal year from $60,000,000 to $100,000,000. Since 
the excess of ordinary public revenue over expendi- 
ture during the fiscal year ending with last June 
was $34,400,000, it was evident, in the words of the 
report, that without ‘emergency revenue’ provi- 
sions, ‘‘the surplus in the Treasury would have con- 
stantly diminished, and might have disappeared al- 
together.” 

In its estimates for the fiscal year ending June 30 
1915, the Department assumes a customs revenue of 
$72,300,000 less than in the preceding twelve-month. 
An expected increase of some $19,300,000 in receipts 
from the individual and corporation income tax 
would fall far short of making good that decrease; 
hence the new tax provisions of Oct. 22, which the 
Treasury estimates will produce $54,000,000. The 
net result of these and other changes is expected to be 
a revenue only $6,600,000 less than in the fiscal year 
1914; which, with a probable increase of $9,800,000 
in expenditure, would still leave a surplus for the 
year of about $10,000,000. For the fiscal year 1916, 
a tentative estimate, based chiefly on the assumption 
of an increased customs revenue, suggests a surplus 
revenue of $21,200,000; but the Secretary prudently 
adds that, ‘‘in view of the uncertainties of the Euro- 
pean war, it is not safe to rely too much on these esti- 
mates for 1916.” 

It may in fairness be said, perhaps, that the fore- 
cast for the pending fiscal year and its successor gain 
some added respect from the fact that the customs 
revenue, under the new tariff Act of October 1913, 
actually produced $22,320,000 more than the Treas- 
ury estimates at the time of its enactment. The 
income tax, as is well known, produced considerably 


"4 less than the Department had predicted. But that 


was not at all surprising, in the case of a new and un- 
tried form of taxation. The Secretary himself now 
declares that “the results from the income tax law, 
for the first 10 months of its existence, have been 
satisfactory,’ and it is gratifying to see the recent 
official hints at fraudulent or false statements now 
replaced by the calmer conclusion, in the Treasury 
report itself, that such lack of proper returns as may 
have existed “is due in most instances, not so much 
to a purpose to escape the tax, as to a lack of knowl- 
edge of the law.”’ 

Secretary McAdoo’s report very properly begins 
by describing the financial situation suddenly cre- 
ated by the outbreak of the European war, and the 
measures taken by the Treasury to meet it. No one 
will dispute the assertion that our Government’s ac- 
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tions and policies as a whole, in that extraordinary 
crisis, were such as to command public respect and 
admiration. Wholly unprecedented problems had 
to be met, and it was necessary to meet them with- 
out an instant’s delay. That they were met with 
the. utmost promptness; that the Administration 
avoided on the one hand the danger of inadequate 
provision for a given emergency, and on the other 
hand the danger of adopting rash and unsound ex- 
pedients, urged by panic-stricken citizens, and that 
in every step it acted in cordial and intimate co- 
operation with responsible tinancial leaders—all this 
went to make up an extremely gratifying chapter in 
our public history. It is true that the very novelty 
and the portentous character of the crisis inspired 
every Government concerned to meet the occasion 
worthily; the Radical Chancellor of the British Ex- 
chequer, fresh from his angry partisan vituperation 
of the moneyed classes, has equally extorted from 
his former antagonists a tribute of admiration for the 
rapidity and boldness of his relief expedients. But 
the United States was not at war; our financial crisis 
was in many respects of a different sort from Eng- 
land’s, and it was vastly easier to make grave mis- 
takes of omission or commission. Few if any mis- 
takes of this sort were made. The Secretary thus 
sums up the notable episode: 





“A catastrophe of calamitous proportions was 
narrowly averted. It is a tribute to the economic 
strength and soundness of the country and to the 
patriotism of its people in every class and walk of 
life that the shock has been so admirably withstood. 
A panic of cataclysmic proportions might easily have 
resulted, and if it had the injury to the country 
would have been incalculable, and many years would 
have been required to overcome its effects. * * * 

Through the prompt and effective action of the 
Treasury Department and with the cordial and in- 
telligent co-operation of the banking and business 
interests of the country, the danger has been averted. 
Confidence has been restored and specie payments 
have been maintained in the face of the world. At 
no time since the war broke out has there been, to 
the knowledge ot this Department, with the excep- 
tion of a tew isolated cases, a failure on the part of 
any solvent national bank to honor its checks in 
currency or money or to meet its obligations. 

The general revival of business throughout the 
country is the best evidence that confidence has been 
restored. Interest rates have come down from the 
high level to which apprehension had lifted them, 
restriction of credits has disappeared, foreign ex- 
change has reached a normal basis and a feeling of 
optimism pervades the business world. There is 
every reason why the country should look to the 
future with contidence so tar as its trade, commerce 
and industry are concerned. This has been accom- 
plished notwithstanding the fact that the Federal 
Reserve System authorized by the Act of December 
23 1913 was at that time only in process of forma- 
tion and was, therefore, unable to render any service 
in the situation. 


The achievement—for a really notable achieve- 
ment it was—is modestly and becomingly stated in 
this passage. 


: 
What was actually done, whether as 


financial storm swept over the country. The issue, 
under this statute, of $381,530,000 of such emergency 
bank note circulation, undoubtedly prevented such 
money hoarding and such a premium on currency as 
marked the panic of 1907. That this currency is 
now in process of retirement shows that it has served 
its purpose. 

This expedient was followed by the immediate 
calling of a conference of well-known business men 
to discuss, under the auspices of the Government, 
the urgent problems of the disordered foreign ex- 
change market, the prohibitive war risk insurance, 
the deplorable situation of the cotton trade. the 
seeming absence of ocean transportation facilities. 
In some of these directions, the Government’s policy 
was, in our estimation, more sweeping than events 
have proved to be necessary. But the essential 
facts were, that each problem was confronted with 
courage, with practical resource, and quite generally, 
with intelligent recognition of the best business 
judgment. Where new legisiation was essential, 
the Administration stood ready to exert the neces- 
sary pressure; where, as in the case of the New York 
City financing or the “gold fund” to regulate the 
foreign exchange market, the initiative was taken 
by private banking houses, the Government stood 
back of them and supported their position, either 
directly or through the Federal Reserve Board, 
which was promptly named and organized. The 
measures taken to provide for the bringing home of 
American tourists, stranded in Europe by the break- 
down of facilities for drawing on exchange, was so 
effectively performed that its work has already 
become a story of the past. The putting of the 
Federal Reserve banks into active operation, con- 
siderably earlier than most people had deemed pos- 
sible under the circumstances, may be said to have 
rounded out the Administration’s program. 

We have been frank in conceding to the Govern- 
ment the credit for meeting the crisis of 1914 with 
that efficiency to which the American public is most 
generous in paying recognition. We should not do 
justice to the facts of the episode, however, if we 
did not lay stress on the fact that this notable series 
of achievements was based, from first to last, on the 
total abandonment of the lately familiar notion that 
our banking interests and our conspicuous financial 
leaders are in the nature of public enemies. Mis- 
takes may have been made by American financiers 
in recent years, whether in policy or practice; and 
mistakes have as certainly been made by the heads 
of Government also. But there is some encourage- 
ment to believe that this recent episode will teach 
both Goverament and people that the path of safety 
lies through frank and cordial co-operation of both 
Government and what is called “high finance” in 
behalf of the welfare of the country as a whole. 

There has been, in the sullen and _ suspicious 
aloofness of the Government from the councils of 
experienced financiers, these past half dozen years, 
something of absurdity and a good deal that was 
harmtul. One has been tempted to conjecture how 





a direct result of the Administration’s good offices 
or through the independent energies of the financial 
community, with the Treasury’s co-operation, is 
summed up in further detail. Assurance that the 
banking and business community might depend 


absolutely on the Government’s prompt use of the | 


Aldrich-Vreeland Emergency currency tacilities, was 
given out publicly on July 31, the very day when the 


such a policy would have fitted in with the early 
financing of the Civil War, for instance, or the sur- 
mounting of the perils of relapse to a silver standard— 
or how the British Exchequer would have met the 
unprecedented strain ot the opening week of August, 
had it acted on such ideas. These recent incidents 
go far towards encouraging the belief that precisely 
as the European war put an end, once and for all, 
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to such social vagaries as the Irish civil strife, and 
the “militant suffragettes”, and the “syndicalism”’ 
of labor, it may have brought to its end the period 
of wholesale and reckless ‘‘muckraking” in the 
broader field of tinancial and industrial achieve- 
ment. 





THE PRESIDENT STILL THE SAME. 

Once more Mr. Wilson’s matter fills only columns 
where pages were formerly required, and for this 
relief thanks are again due. Yet we do not see justi- 
fication for the remark of one morning journal that 
“the President gives the impression of one who has 
not only seen the light but also of one who has been 
considerably chastened.” That any chastening was 
administered on Nov. 3 was rather vehemently de- 
nied, and the first remark in this document is that 
the present Congress ‘will be long remembered for 
the great body of thoughtful and constructive work 
which it has done in loyal response to the thought 
and needs of the country.”” Change this complacent 
language to ‘‘thoughtless and destructive work,” 
done in response to Executive pressure and contrary 
to the thought and needs of the country, and the 
prediction may perhaps be accepted. 

“Our” program of legislation, the country is told 
once more, is now complete; it has been put forth 
“as we intended,” and it leaves nothing to conjec- 
ture. “The road at last lies clear and firm before 
business, the road to ungrudged and unclouded suc- 
cess,’’ and every honest man may walk therein with 
perfect confidence. A guaranty is still lacking, but 
let us try to take this beautiful piece of psalm-like 
phrasing as meaning that the whole dose has been 
crammed down and now the country can wrestle with 
its violence. Yet this assurance of peace and pros- 
perity does not include a word about the plight of the 
railroads, and while there was the same conspicuous 
lack a year ago, the situation has been growing 
worse; further, there is a paragraph recalling the 
railroad subsidies of forty years back, introduced as 
an illustration and not very pat as such, which is 
rather ill-timed just now. 

The subject of national self-defence is one wide in 
possibilities for wrangling, but the President scores 
a point in citing the national policy against a large 
standing army and military establishments. The 
two oceans will continue a natural moat against an 
invader, and the belligerents of to-day will surely 
need and take a considerable term of rest after peace 
returns; further, it is a sound suggestion that we may 
well defer commitment to extensive navy building 
until the experience of others, now developing before 
our eyes, has shown the proper types to build. 

The worst portion of the document shows Mr. Wil- 
son’s obstinate adherence to anything which has 
once obsessed him. It is quite true, within reason- 
able bounds of statement, that the war will cause 
some temporary crippling of industrial and commer- 
cial work by the warring nations, and that in their 
trouble lies opportunity for American trade. Grant 
this to the full, yet it is no rational argument for the 
proposition, now renewed, that this Government 
should rush to build or buy ships and enter overseas 
trade. ‘How are we to carry our goods to the empty 
markets of which I have spoken if we have not the 
ships?” The answer lies close at hand. The call of 
empty markets will be answered by ships, and the 
most competent testimony is that their number is 
already sufficient for the demands in sight; if not, 








private capital is able and eager to move on any line 
of reasonably sure protit. If ships can be profitably 
employed, private capital will provide and use them; 
if they cannot be thus employed, the taxing power 
should not be turned to bolstering an unprofitable 
business. If Government should do the carrying of 
goods because that is necessary to be done, Govern- 
ment may as rationally proceed to the production of 
goods, which is equally necessary; there is no natural 
stopping-place in this distorted process. In the 
capacity of ships-buyer or goods-forwarder, Govern- 
ment would continue its usual inefficiency and waste; 
owners of ships better suited for sale than service 
would welcome the coming of so easy a buyer into 
the market; and it is also wise to remember that 
entry on this utterly wrong course would tend straight 
to complications with the belligerents on the already 
vexed and indefinite problem fo neutrality. 

“The duty of economy is not debatable, it is mani- 
fest and imperative.’”’ So the President says, and 
so it is; but this ships proposition, insistently re- 
newed, would make straight against performance of 
that duty, which is otherwise too seriously menaced. 
For instance, the ‘pork bill’? will reappear, and a 
50-million total is mentioned. The short session 
increases the exposure through the selfishness of 
Congressmen who have no political future and want 
to solace their retirement, and the number of “‘lame 
ducks” is very large now. Has the “salary grab” 
of forty years ago nolesson? It was in the newspaper 
stories from Washington at that time that one of the 
non-returning members of the House who had a 
building operation of his own at home which had 
been halted to await events wired back an order of 
three words as soon as the odorous scheme had been 
put through by aid of men situated and influenced 
as he was: “begin hauling sand.’’ 

It should not be necessary to recall that bad epi- 
sode more minutely. Nothing can be clearer than 
that what the whole country most needs is a Govern- 
ment, both Federal and State, which shall have in 
its own affairs a strict and intelligible accounting, 
thus far utterly lacking; which shall limit itself to 
the distinct work of governing and mind its own busi- 
ness, spending only what is necessary and doing 
everything upon business principles and methods; 
which shall ‘“‘help business’ only by keeping tts 
own palsying hands off; which shall purge and re- 
form itself and thus cease to be such a heavy load to 
be carried. 





THE RELATIONS OF THE UNITED STATES TO 
THE AMERICAN REPUBLICS. 


Prof. John Bassett Moore, through three Ad- 
ministrations connected with the Department of 
State, delivered on Thursday last an important and 
timely lecture in Aeolian Hall in this city, upon the 
“Past and Present Relations of the United States 
to the American Republics.” 

It seems strange that it should be necessary, as it 
is, to call attention to the extensive misapprehension 
which prevails with us as to these our near neigh- 
bors. It grows, of course, out of the general lack of 
information, which, however, we are now in the way 
of mending. We are in the habit of including them 


all under the common name of “Latin-America,”’ 
under the impression that they are all substantially 
alike,-when in fact there is greater difference between 
some of them than there is between any of them and 
for 


Argentina, instance, has a _ population 


us. 

















1710 


THE CHRONICLE 


[VoL, xc. 








mainly of European origin, while that of Mexico is 
preponderatingly indigenous. Little is understood 
here of the causes of their internal disorders in the 
frequency and character of which they differ vastly. 
In Costa Rica no change in government has taken 
place since 1870 and her people are proud of their 
ability to conduct their affairs with efficiency and 
intelligence. Chili has had but one civil disturbance 
in many years, while Brazil and Argentina have a 
similar record. Brazil changed from a kingdom to 
a republic in 1889 without conflict, her enlightened 
monarch, Dom Pedro II, abdicating for the purpose. 
Slavery was abolished peacefully, though there were 
exactly the same great interests to suffer in the 
change which made the abolition of slavery so revo- 
lutionary and convulsive with us. 

We have had also a general misapprehension as to 
the personal integrity of their leading men, b2lieving 
that they have been influenced chiefly by the desire 
of office for the sake of gain. Prof. Moore’s ex- 
perience has been extensive, and he affirms that not 
only is that trait everywhere the exception, but also 
that among their statesmen have been some of the 
noblest characters and the most intelligent men of 
his acquaintance. 

As to the Monroe Doctrine, they are entirely at 
one with us in the original sense of defense against 
all European invasion of American territory. In 
this sense it is everywhere accepted and eulogized. 
But in the sense in which we would take all their 
international relations under our control it is re- 
sented, especially by the larger States. With a 
territory nearly three times as large as ours and with 
a strongly developed sense of independence, they see 
no justification in our assuming over them a protec- 
torate, as against all approach of aliens, and in di- 
rection of their interests. The expansion of our views 
of the Doctrine of late years has greatly disturbed 
the historic admiration they have had for us and their 
sense of security in our support. The advance of 
the South American Republics, in their own estima- 
tion, if not in ours, as the result of the Niagara Falls 
conference last summer, and the dignity of the 
position accorded to the “A. B. C.”’ States is very 
pronounced. 

The review which Prof. Moore gave of the de- 
velopment of republican government in the Southern 
continent carries it back more than a hundred years. 
The American Revolution marked the end of the old 
system of colonies as maintained for exploitation. 
During the Napoleonic wars Spain had to cede all 
title to her colonial possessions; but with their restora- 
tion at the fall of Napoleon, a general movement for 
local independence arose. Just a hundred years ago 
a young Brazilian became acquainted with Thomas 
Jefferson in Paris and carried home the ideas of re- 
publican government he learned from him. In 1820 
recognition began to be extended to the South Ameri- 
can republics and was sustained against the protest 
of the Spanish Minister. In 1824 a congress of 
neighboring States was called to meet in Panama to 
consider the relations of the colonies to Spain and 
to settle their permanent policy. 

In response to the invitation extended to the 
United States to attend the congress, various states- 
men in Washington, under the lead of John Quincy 
Adams, urged that the occasion be seized to estab- 
lish relations of friendship and reciprocity. His 


grounds for action were that it would promote com- 
merce, would establish international maritime law, 


would provide common protection against invasion 
from Europe and would secure religious liberty. 

Peru, Colombia, Central America and Mexico were 
represented in the Congress, and an attempt was 
made at that early date to establish a Council for the 
settlement of all disputes between the parties. War 
was not to be declared without previous reference 
to the General Assembly, and there was to be mutual 
defense against foreign Powers. Unfortunately the 
representatives of the United States did not appear 
until after the Congress had adjourned. Mexico 
was in revolution, and the subsequent acquisition of 
Mexican territory by the United States had an evil 
effect more powerful than anything else that has 
happened. 

Later attempts at union were made in 1831 under 
the lead of Mexico; in 1847 at Lima, and again in 
1856, when a continental treaty was planned by 
Chili, Peru and Equador. To this Congress the 
United States was not invited in consequence of the 
fear occasioned by the Walker filibustering expedi- 
tions. Central America felt driven to look to France 
and Great Britain for protection against the fili- 
busters. The aggressive attitude of the United 
States increased under the Buchanan Administra- 
tion, which proposed military invasion of Mexico 
with protectorate over the northern part of Sonora 
and Chihuahua. 

Our Civil War put a sudden end to the attitude of 
the United States and created sympathy for the little 
republics. A sense of common danger spread from 
the French invasion of Mexico. Treaties of arbitra- 
tion were made between different States in 1870 and 
1880. At the instance of the United States in 1888 
the first of the Pan-American Congresses, of which 
there have been four, was held in Washington. The 
principle of arbitration has been strenuously upheld, 
and the Pan-American Union was the early result. 
At the Congress of 1906 in Rio Janeiro an interna- 
tional Commission of Jurists was created to formulate 
a common code, whose work is likely to appear 
when the next Hague Conference is called. The most 
recent Congress in 1912 emphasized the growth of 
the common good feeling, which in fact is one of the 
chief benefits of the movement. 

It will be seen from this outline that for quite a 
century the South American States, in spite of their 
comparative isolation and their own peculiar diffi- 
culties, have been if not leaders at least steady 
workers in the line of international peace. Their 
progress has not been small, and their contribution 
to the common cause, which now assumes such great 
proportions, is by no means insignificant. They 
have won a respect which they have not fully re- 
ceived, and they are prepared to enter into new rela- 
tions with us, the older and greater sister, in which 
the position of all shall be regarded as mutually 
beneficial and equally honorable. 





RAILROAD GROSS EARNINGS FOR NOVEMBER. 

The striking feature of our preliminary compila- 
tion of the gross earnings of United States railroads 
for the month of November is the evidence it affords 





of the general collapse in the revenues of these im- 
| portant transportation interests. Writers for the 

sensational newspapers tell us of the wonderful pros- 

perity that lies just ahead for this country, owing to 
_ the paralysis of Europe’s industrial activities as a re- 
sult of the war, while the President and his Adminis- 
tration are sure that a wave of business revival is 
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already indie way, aided is the policy of repressive 
legislation that they have so indefatigably carried 
to completion. The revenue returns of the country’s 
great rail carriers, however, tell a different story and 
furnish flat contradiction to all talk of this kind. 

The plain, unvarnished truth is that railroad earn- 
ings, whichsurely must be an index to industrial con- 
ditions, have been steadily growing worse from month 
to month—the downward movement dating back 
considerably beyond the time of the outbreak of the 
European war—and are now declining in a way that 
furnishes genuine occasion for alarm. The state- 
ment which we print to-day is partial and incom- 
plete, covering merely the roads that make it a prac- 
tice to furnish early estimates of their figures and 
comprising in the aggregate not quite 100,000 miles 
of road (in exact figures only 89,275 miles), and yet 
on this limited body of roads the loss in gross reve- 
nues is over $16,000,000. In ratio, the decline is 
about 20%—to be precise, 19.77%. In other words, 
there is a shrinkage in railroad gross earnings for 
the time being of about one-fifth. 

The total given embraces both Canadian and 
United States roads and the former have suffered 
the greatest ratio of loss, thereby exaggerating 
somewhat the extent of the contraction in the case 
of the roads in this country. About half the falling- 
off is contributed by the Canadian lines. The Cana- 
dian Pacific alone reports a decrease of no less than 
$5,357,000, or fully 40%. The Canadian Northern 
is a much smaller system, and yet has lost $1,003,100, 
which is very close to 40%. On the Grand Trunk 
Ry. the loss is only $773,227, or 17%, but on the 
other hand, the Grand Trunk Pacific has fallen be- 
hind $366,501, or nearly 50%. There is a complete 
collapse of mercantile activity in the Dominion, and 
the aggregate decrease for the four Canadian roads 
mentioned reaches $7,500,000, or at the rate of 
$90,000,000 a year. 

On our own roads the ratio of falling off is not so 
striking, and yet the losses are large and general. 
Southern roads have been particularly hard hit by 
reason of the low price ruling for cotton and the cut- 
ting off of a large portion of the export demand for 
the staple. And yet in the grain-carrying districts 
where this year’s crops have been bounteous, while 
last year’s were poor, the record of earnings is only 
a trifle less unfavorable. Among United States 
roads it is not a cotton-carrying road that heads the 
list of decreases, but a transcontinental line, namely 
the Great Northern Railway. This road has suf- 
fered a decrease of $1,521,598, or just about 20%. 
Two Southern roads, however, stand next; the South- 
ern Ry. loses $1,266,289 and the Louisville & Nash- 
ville $1,258,118. Large losses, second only to those 
already mentioned, come from many other classes 
of roads. Thus the Illinois Central reports $849,269 
decrease, the “Soo” road $399,122, the Missouri 
Pacific $397 ,000, the Denver & Rio Grande $343,100, 
the Mobile & Ohio $332,881, the St. Louis South- 
western $314,000, the Wabash $226,659, &c., &e. 

The following shows all changes for the separate 
roads for amounts in excess of $30,000, whether in- 
creases or decreases. It will be seen there are only 
four roads distinguished for an increase and in every 
case the improvement arises out of special causes or 
circumstances; the Colorado & Southern Railway 
is comparing with a strike period last year, and 
doubtless gained also by the large outflow of grain 
to Europe from Galveston. 





Lake is a new road and the Mineral Range is also 
comparing with a strike period last year. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER, 





Increases. Decreases. 
Colorado & Southern_.._. $174,815) Wabash__....._._..__ $266,659 
Denver & Salt Lake-_-____ 82,111| Yazoo & Miss Valley_... 255,214 
Minneapolis & St Louis__ 43,804| Buffalo Roch & Pittsb... 244,847 
Mineral Range__________ 38,467 | Texas & Pacific._...___ 199,900 
; ———_—_—— | Chesapeake & Ohio_____- 199,532 
Representing 4 roads Cin New Orl & Tex Pac... 195,494 
in our compilation... $339,197| Western Pacific.___.____ 36,800 
Chicago Ind & Louisville. 102,661 
Decreases.| Alabama Great Southern 97,749 

Canadian Pacific... -_- $5,357, 000 | Duluth So Shore & Atl___ of 


88 
Great Northern__._.___- 1,521,598 | New Orleans & Northeas’n 71,074 


Southern Railway--_--.-- 1,266,289 | Alabama & Vicksburg --- 59 369 

Louisville & Nashville--- 1,258:118| Missouri Kansas & Texas 57 ,236 

Canadian Northern---_--_- 1,003,100 | Vicksburg Sheev & Pac _- 1,430 

Tilinois Central___...___- 849,269 | Georgia Southern & Fla__ 44,607 

Grand Trunk... ....... 773,227 | Toledo St Louis & West__ 40,374 

Minneap St P& SS M-_- peed 122 Midland «ene git 39,760 

Missouri Pacific... .___- 397 ,000 | Chicago Great Western__ 34,079 

Grand Trunk Pacific_--_- a366,501 

Denver & Rio Grande__-. 343,100 

Mobile & Ohio___._.---- 332,881; Representing 31 roads in 

St Louis Southwestern.._ 314,000 | our compilation___-_- 16,366,740 
a These figures are for three weeks only. . a 





The significance of the unfavorable returns the 
present year is accentuated by the fact that we are 
comparing with poor or indifferent returns a year 
ago. In our review for November 1913 we noted 
that, owing to trade reaction, small crops and other 
unfavorable influences, decreases were almost as 
numerous, and much more prominent, than the in- 
creases. For the whole body of roads combined, 
there was then an increase for a trifling amount 
($13,001), but the Canadian roads were at the time 
showing large gains and with these excluded there 
was for the distinctly United States roads a de- 
crease in amount of $1,106,724, or 1.73%. In the 
years preceding, however, the returns were good. 
For November 1912 our early statement recorded a 
gain in the sum of $8,441,331, or 11.88%. For 
November 1911 our early statement also showed an 
increase, though it was only moderate, reaching but 
$1,247,559. Prior to that our early statements for 
November had recorded improved results for every 
year back to 1896 with the single exception of 1908, 
the year following the panic. This will appear from 
the following, showing the aggregates back to the 
year named. 












































Mileage. Gross Earnings. 
November. 
Year Year , In- Year Year Increase (+) 
Given. | Preced. \cre’se Gwen. Preceding. | or Decrease (—). 

Year. |Roads|Mijes. | Mtles.| % 3 $ o % 
1896 ....| 122 | 89,936) 89,214) 0.81] 39,415,623) 44,188,179] —4,772,556/ 10.79 
1897____| 126 | 96,391} 95,103} 1.35] 50,213,481) 41,517,497] +8,695,984/20.94 
1898 __..| 114 | 89,367] 88,235) 1.28} 47,777,€89| 45,833,778] +-1,944,211}] 4.24 
1899 -| 117 | 98,684! 96,967) 1.77] 59,800,183) 54,149,899] +5,650,284/10.43 
1900 __..| 105 | 97,494) 94,059) 3.65] 59,169,448) 57,853,427) +1,316,021} 2.28 
1901 100 |103,453/101,924| 1.50) 68,966,766) 61,260,137| +7,706,629/12.58 
1002... 74 | $0,106) 88,251} 2.10} 62,025,087) 57,983,250} +4,039,837|] 6.96 
1903 _...| 70 | 86,742! 84,573) 2.56] 60,220,508) 57,887,073] +2,33?,435] 4.03 
1904__..| 68 | 84,002} 82,427! 1.91] 63,536,601) 57,818,885) +5,717,716}] 9.58 
1905_...| 55 | 83,677} 81,709} 2.41] 71,044,222) 65,109,098} +5,935,134] 9.11 
1905....} 69 | 97,240) 94,861] 2.51] 87,119,750) 83,250,084] +3,869,866] 4.65 
1907 __- 56 | 74,439] 73,168) 1.74] 54,770,493| 53,425,317) + 1,345,176] 2.52 
1908 _ 51 | 79,108) 77,518| 2.05} 59,940,539) €1,744,772) —1,804,233! 2.92 
1909 _...| 45 | 81,218) 79,588} 2.05] 65,522,732) 58,007,375) +7,515,357/12.91 
1910___.} 45 | 87,809) 85,221} 3.04] 69,828,448) 68,138,393] + 1,690.055| 2.48 
1911__._} 51 | 90,287) 88,685| 1.77] 73,4€¢ 030) 72,221,471] +1,247,559} 1.73 
1912___.| 46 | 86,371] 84,098) 2.70} 79,457,311) 71,015,980] +8,441,331]1).88 
1913 _. 47 | 91,093) 89,750} 1.50) 83,073,462) 83,060,461 +13,001} 0.01 
1914___.| 45 | 89,275) 87,724) 1.78] 65,353,898) 81,461,551|/—16, 107,653} 19.77 

Jan. 1 |10 No |r. 30. 
1896 _._.| 116 | 88,629) 87,907) 0.82|/411,624,390|404,636,777| +6,987,613| 1.72 
1897 __..| 112 | 92,150) 93,873] 1.36]/460,682,396|433,°15,117| +2€,767,279| €.09 
1898 ... 114 | 89,367} 88,235) 1.28]461,937,617/424,007.183] +37,930,4341 8.64 
1899 __.._| 110 | 96,867] 95,172) 1.77|559,918,434|51) 496,013] + 48,422,491] 9.46 
1900 _._-| 163 | 96,630) 93,195] 3.68]595,487 ,645|542,700,820] + 52,786,825} 9.72 
1901_._.} 93 |102,492/100,095| 1.48]/€77,212,805/€09,239 714! +67 ,973,091}31.15 
1902_...| 74 | 90,106) 88,251} 2.10/623,776 463/576 ,882,954} +-46,893,509} 8.12 
1903 _...| 70 | 86,742) 84,573] 2.66/639,338,998/576,£73,058| +62,765,940]10.88 
1904 _- 67 | 83,968] 82,393) 1.91]/613,553,405/F06 552,863] +7,000,542) 1.15 
1905 ... 55 | 83,677) 81,709) 2.411/673,611,217|626 496,472] +47,114,745) 7.52 
1906 ....| 69 | 97,240) 94,861] 2.51|900,355,234/794,728.647| + 105626587|13.39 
1907 _. 55 | 74,037) 72,766) 1.74|590,965,575 5 540,238,902] + 50,728,673] 9.39 
1908_...| 50 | 78,70€| 77,116) 2.06)575,231,627/ 662,999 ,137|—86,8¢€7,500) 13.12 
1909 _...}| 44 | 21,008] 79,378) 2.06|618,292 490/551, 266,144] + #7 ,026 ,346112.16 
1910...) 45 | 87,809} 85,221) 3.04:717,209 180/644 ,249 456) + 72,959,724}11.32 
1911... 51 | 90,287) 88,685) 1.77|739,426,368| 724,138,841! + 15,287,527] 2.11 
1912_.__| 46 | 86,371) 84,098) 2.70|775,171,527|712,244,329| #62,927,198| 8.83 
1913_._.| 47 | 91,093) 89,750) 1.50, 'g49 .023,311/797 ,080,367| +51 ,942.944| 6.52 
1914__..' 45 | 89,275’ 87,724! 1.78:754,669,473 824,911,415'—70,.241,942' 8.51 





Note.—Neither the earnings of the Mexican roads nor the mining eperations of 
the anthracite coal roads are included in this table. 


We have spoken of this year’s grain movement as 
having been in excess of that of last year. The fig- 
ures show that there was a gain in all items except 
one; of wheat the receipts for the four weeks ending 


The Denver & Salt: Nov. 28 the present year, aggregated 57,438,000 
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bushels, 


against 34,967,000; of corn, 
against 12,522,000; of oats, 
against 16,092,000; of barley, 11,510,000 bushels, 
against 11,965,000 and of rye, 2,993,000, against 


19,932,000, 
21,643,000 bushels, 


1,479,000. Adding the five cereals together, the 
aggregate deliveries of grain for the four weeks of the 
present year are found to have reached 113,516,000 
bushels, against only 77,025,000 bushels in 1913. 
Obviously, the larger grain movement should have 
served to produce a gain in revenues. But the losses 
in other classes of traffic far surpassed the gains 
in grain. Below we give the details of the Western 
grain movement in our usual form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Four weeks 
ending Flour. Wheat. Corn. Oats. Barley. Rye. 
Nov. 28. (651s.) (Dush.) (9u 8h.) (Dush.) (Dush.) (dush.) 
Chicego— 
1914. __-_ 822,090 13,570,009 11,017,009 10,979,009 2,955,009 331,099 
ot 715,000 2,121.000 2,699,000 6,507,000 2,515,000 339,009 
Milwaukce— 
i ae 333,000 1,148,000 2,532,099 1,917,009 1,695,009 574,000 
1913___- 498,000 678,000 658,099 1,773,099 3,201,000 444,009 
Si. Louis — 
1914 292,009 3,962,090 1,€19,000 1,888,090 411,09) 4%,000 
19f3.__. 274,000 2,479,000 942,099 2,052,009 463,000 19,000 
Toledo— 
i Se 629,000 440,090 310,090 4,009 20,009 
$923... . 782,000 335,099 83,000 2,099 7,000 
Detruit-- 
1914 ‘ 33,000 227,099 338,099 272,099 
1913_- 25,099 339,000 129,009 Qf) Ae 
Clevslani— 
\ == 47,090 165,009 209,009 301,090 2,909 
|) Se 43,009 15,009 844,009 615,909 4,000 
Peoria-— 
1914_. 181,09) 129,099 1,059,099 610,000 240,999 18,000 
1913 ‘ 195,099 103,000 1,218,000 721,000 294,009 63,000 
Duluth— 
ee 14,884,090 ; 1,236,099 2,7 Lag 99 1,11%,0090 
1913__ a - 13,943,000 185,0)) 1,8 09 33,000 
Minne Oop Wis 
1914__ a 11,446,059 1,648,090 2,327,009 3,423,000 891,000 
1913 : bione 11,827,009 702,000 2,166,090 3,591 y 0 574,000 
Kansas Cits— 
BES. « « a a 9,134,090 645,009 725,090 
3933... Pee 1,767,000 1,944,000 796,000 2 
Omaha— 
, " 2,144,000 1,033,090 1,985,009 re ” 
Se sae nace. 913,000 3,059,000 991,000 “ 





Total of Al— 


1914____ 1,719,000 57,438,000 19,932,000 21,643,000 11,510,009 2,993,000 
1913____ 1,662,000 31,967,000 12,522,009 16,092,000 11,965,000 1,479,900 
The cotton movement, as already indicated, fell 


way below that of last year. The shipments over- 
land reached 258,334 bales, against 313,860 bales, 
while the port receipts aggregated no more than 
1,429,985 bales, against 1,917,962 bales in November 
1913 and 2,161,310 bales in 1912, as will be seen by 
the following. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30 1914, 1913 AND 1912. 
| Vovemer. | Since January 1. 
Ports. ——_—--—- ---— —-- | —— —_-—__-___—_ —_ 
| 1914 1913. ; 1912. | 1914. | 1913. 1912. 
Galveston - - . . bales | 650, 198; 627,118; 786,01; 512,588, 478'2,912,01413,730,751 
Texas City, &¢ } 61,950) 131,709) 204, 202} 349, O44 605,034] 813,299 
New Orleans 238,824) 338,7 39) 375,383) 1, 230,854/1,131,747)1,487 307 
Mobile - - . 25,137) 89,966) 59,919 188,027] 292,465) 280,094 
Pensacola, &¢ 1,704 53,758 45,039 $0,589) L 59,313) 154,486 
Savannah _.........] 22,813 13,102} 304,428) $94,880,1,493,619 
Brunswick _--_.- ' 20,009| 44,090) 78,299] 95,208] 248,7: 
Charleston 67,947 92,190} 76,949] 175,019] 382.6 


C;eorgetown 














Wilmington - 32,120) 91,285 88,567; 133,676) 324,699 : 

Norfoik — 70,022; 123,585) 132,743) 347,040) 487,510 985,908 

Newport New?, &¢ 25,369 11} tat 18,865 142,7 r 734 85,475 54,102 
BOO xnenss _...--11,429,985)1,917,962/2, 161, $10 §,236, 549 8, 114, 394 9, ),848, 954 





To complete our analysis we annex the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 











November. 1914. 1913. 1912. 1911. 1910. 1909. 
$s $ $ $ $s $s 

Canadian Pacific 7,823,000 13,180,000 12,362,666 10,570,694 9,41 3,238 9,075,964 
ChicagoGt West* 1,142,912 1,176,991 1,176,762) 1,079,290 1, 108 819 1,054,253 
Dul So Sh & Atl 189,174 27 77,92 24 264,787 244,589 257 ,52E 270,968 
Great Northern_| 6,104,780 7,625,278 7,921,727, 6,224,730 5,623,099 
Minneap & St L 855,314 811.510 861,159 648,352 439.635 

iowa Central. {| | 311,695 50 
MinnStP&SSM| 2,422,899) 2,822,C21 2,926,27£ 2,303,491 “2,06 4,764 2121, ‘6 26 


> 
21 


Total P 118, 538, 079.2 5,894, 924 25, 513, 376: ,071,1 16 19, 158.686 15.498.753 


* Includes Mason Cc ity & Fort Dodge and the Wisconsin Minnesota & Pacific 


EARNINGS OF SOUTHWESTERN 


GROUP. 








November. 1914. 1913 1912. 1911. _1910. 1909. 
$ $ $ s $ $ 

Colorado & So 1,349,702, 1,174,887, 1,514,629, 1,338,153 1,569,474 1,£70,545 
Denver & Rio Gi} 1,846,000 2,189,100) 2,322,695 2,090,417 2 210,052 2,117,056 
Int & Great Nor_|?1,046,203 1,046,203, 1,184,545 1,128,624 $78,036 875,667 
Mo Kan & Tex-a| 3,049,398 3,10€,634 3,293,224 2,691,768 2,971,573) 2,433,439 
Missouri Pacific.| 5,031,000 5,428,000 5,501,157) 4,860,274 4,741,483 4,659,078 
St Louis So Wes 954,090 1,268,000 1,234,168 1,220, 600 1,209,702 1,082,448 
Texas & Pacific 1,765,818 1,965,808 1,953,7€0 1,825,502 1,718,888 1 599,684 

__ Total ..-.---- 178 15,155, 338 15, 299, 208 14, 337, 917 





__.|15,042,121 16,178,632 17,09 4, 
12 


a Includes Texas Central in 1914, 1913, 19 
ine from Nov. 1 1912. 
6 Month this year not yet reported; taken same as last year. 


, 1911 and 1910 and Wichita Falls 








EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


aes < | 











November. 1914. 1913. 1912. 1911. | 1910. 1909. 
= $ $ $ £ 3 BY 
Buff Roch& Pitts 744,702 989,549 918,611 753,104 783, 016) 770,664 
Chicago & Alton. 1,179,553 1,202,932) 1,361,185, 1,245,791) 1,275,040) 1,215,708 
Chic Ind & Lou. 463,667 596,328 588,531 515,733 487,570) 502 ,224 
Grand Trunk- | 
Grand Trk W_} 3,770,406 4,543,633 4,622,508 4,101,244 3,845,640) 3,829,761 
Det Gr H & M; 
Canada Atl__-} 
Iliinois Cent_c__| 4,94£,771 5,798,040 5,539,957) 4,932,306 55,522,140) 5,126,766 
Tol Peo & West-_ a98,058 106,709 111,598 103,315 105,359) 90,207 
Tol St L & West-_ 362,225 402,599| 371,243 335,192 342,796 353,044 
Wren oussece 2,307,162) 2,573,821) 2,742,492) 2,434,307) 2, 585, 197) 2,528,408 


Total i nateiehseaperes 13, 994, pa 16,213, 611 16, 256,1 125 14, 420, 999 4 (946, 75: 8 14,4: 434,782 


a Fourth week in 1914 nt nt yet reported; taken Same as las t year. 

b No longer includes receaints for hire of eqyalpmins, rentals and otf: items. 

c Includes earnings of Iniianipodlis Southesn bezinnin: with Jaly 1919. 
EARNINGS OF SOUTHERN GROUP 














Not ember. 


1914. 1913. 1912 1911 1910. | 1909. 
Sa s s $ $ $ $ 
Alabama GtSo... 402.482) 509,229, 456,278 424,618 382,239 358,982 


AlaN O& T P— 
New Orl & N E 


270,069 241,143 334,617 312,307 328,512 296 ,C52 

Ala & Vicksburg 120,024 175,393 161,185) 1€5,704 161,593 157.753 
Vicks Sh & Pac 115,574 157,004 151,344 148,131 149,911 133,861 
Che3 & Ohio_c__| 2,875,52f 3,075,058 2 931,315] 2,651,817) 2,771,400) 2,657,437 
CinNO&T P.. 765, 243 959,837 Sd1 707) 790,316 Si 03, 305 797,744 
Louisy & Nash_b 4,072,010 5,337,128 5,154,110, 4,853,988 4,871,173) 4,519,697 
Mobile & Ohio_- 816,084 1,148,955 1,032,155 1,033,841 1,094,256 o36, 343 
Southern Ry_- 5,045,483 6,312,772, 6,044,147 5,426,494 5,358,623 5,039,245 
Yazoo & Miss V_ 1,093,093 1,345,317 1,165 92 ) 1,031,291 1,199,851 1/075. 125 
(Pepe ne 15, 583, 683 19, 370,815 18,355,279 16,918, 18017 ,017,7 784 16,010,939 





b Inclu I 1e3 the Lot uisvitle & Atlantic and the Frankfort & Cc intinnati. 
¢ Includes Chesapeake & Ohio of Indiana beginning July 1 191). 


We now insert our detailed statement for the 
month, comprising all the roads that have thus far 
furnished figures for November 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 


Gross Earnings. Mileaq:. 


Name of Road. 




















| Inc. (+) or | 
1914 1913. Dec. | Vs 1914.' 1913. 
$ BS | 3 | 
Alabama Great South__ 402.482 500,229) —97.747| 309 309 
Ala New Orl & Tex Pac | | | 
New Orl & Northeast- 270,069 341,143) —71,074 203; 203 
Alabama & Vicksburg 120,024 179, 393) —59,369 142) 142 
Vicks Shrev & Pacific 115.574| 167,004 —51,430 171) 171 
Ann Arbor_._____ 190:813) 211,827] —21,014) 291); 291 
Buffalo Roch & Pittsb_- 744,702} 989,549} —244,847) 586 576 
Canadian Northern__ 1,670,200) 2,673,300 am | 003,100 4.670 4,316 
Canadian Pacific_____- 7,823,099) 13,180,000; —5,357,000 12,319 11,791 
Chesapeake & Ohio_- 2,875,526) 3,075,058!) —1991532) 2.367| 2.340 
Chicago & Alton____- 1,179,553) 1,202,932 —23,379| 1,033) 1,026 
Chicago Great Western_| 1,142,912) 1,176,991 —34,079 1,496) 1,496 
Chicago Ind & Louisv_- 493,667| 596,328) —102,661 617) 616 
Cin New Orl & Tex Pac 765,343} 960,837, —195,494 336| 336 
Colorado & Southern__ 1,349,702) 1,174, 887) +174,815, 1,867] 1,871 
Denver & Rio Grande__| 1,846,000) 2,189,100) —343,100, 2,561) 2,585 
Western Pacific. _- 434,090} 570,800 —136,800 942 936 
Denver & Salt Lake__- 154.777]| 72,666 +82,111 255 214 
Detroit & Mackinac 80,216) 92,657 —12,441| 400 411 
Duluth So Sh & Atlantic 189,174} 277.924 —88 .750 627 627 
Georgia South & Fia- 185,147 229,754 —44,607| 395 395 
Grand Trk of Canada __ | 
Grand Trk Western 3,770,406! 4,543,633 —773,227; 4,549 4,548 
Det Gr Hav & Milw- } | 
Canada Atlantic | 
Grand Trunk Pacific___| 388,375) y754,876 —366,501 1,104 1,104 
Great Northern ____- 6,194,780; 7.626,378| —1,521,598) 8,038 7,747 
Illinois Central__....._| 4,948,771! 5,798,040 849, 269 4,763 4,763 
Louisville & Nashville 4,079,010 5,337,128) —1,258,118) 5,034 4,923 
Midland Valley ___- 126,532 166,292 —39,760 380 380 
Mineral Range__ 60,436 21,969 +38.467 121 124 
Minneap & St Louis- 855,314 811,510) +43,804 1,646 1,646 
lowa Central-___ | 
Minn St P& SS M____| 2,422,899 2,822,021 —399,122; 4,192, 3,976 
Missouri Kan & Tex_a_| 3,049,398 3,106,634 57.236 3.865 3,817 
Missouri Pacific. _-—--__ 5,031,000) 5,428,000 —397 ,000 7,284 7,283 
Mobile & Ohio_____-_-_- 816,084 1,148,965 —332,881' 1,122 1,122 
Nevada-Cal -Oregon __ 29,275 35,727 —6,452 236 238 
Rio Grande Southern - - 52,215 69,196) —7,981 180 180 
St Louis Southwestern __ 954,000 1,268,000 —314,000 1,753 1,715 
Southern Railway _- 5,046,483 6,312,772) —1,266,289 7,037) 7,037 
Texas & Pacific___-.---- 1,765,818, 1,965,808) —199,990, 1,886) 1,884 
Toledo Peoria & West_- y57,731 766,486) —8,755 247 | 247 
Toledo St Louis & West-_ 362,225 402,599} —40,374 451; 451 
WRT 60 aecanawe a 2,307,162) 2.573.821 —266,659) 2,518) 2,515 
Yazoo & Miss Valley- 1. 093,103) 1,348,317, —255,214 1,372) 1,372 
Total (45 roads) ..--- - 65,353, 898 $1,461,551|—16,107 ,653 (89,275 87,724 
Net decrease (19 %) | 
Mexican roads (not pad ded in tota 1) | 
Mexican Railway --- -- va78, 000' y561,600! —83,600! 395' 361 


a Includes Texas C entrz al in both years. 
y These figures are for three w eeks only. 








COMMERCE PROMOTES PEACE. 


Orange, 
Editor Commercial and Financial Chronicle: 

Dear Sir—At the outbreak of the present great war in 
Europe, among the many reasons given for the unimaginable 
catastrophe was one of which we hear less and less, namely, 
that it was caused by business rivalry or business jealousy. 
The jealous rival was commonly alleged to be England, pro- 
voked to desperation at the great growth of German manu- 
facture and the expansion of German commerce. 

But the first result of the war was an almost absolute 
cessation of business activity. Commerce was palsied, as 
any business man or ship-insurance broker must have fore- 
seen. Then came the breakdown in London exchange and 


New Jersey. 


with it the total stoppage of the world’s interchange of pro- 
ducts. 


Tea and potash rose in price, cotton and copper fell, 
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not from any scarcity or glut of those commodities, but be- 
cause ships could not sail from Ceylon to New York or from 
Galveston or Bremen. 

That any jealousy of merchants in Liverpool, Manchester 
or Bradford at the progress of merchants in Hamburg, Bre- 
men ot Cologne brought about, or would connive at, such a 
state of things is as incredible as to think that England or 
France wanted a Slav invasion of Austria. Of all the people 
of the world whose lives are built on lines in the interest of 
peace, the men of commerce are pre-eminently so. 

That German trade expansion has produced emulation 
and a spirit of keen competition among their British rivals 
is no doubt true. The mark ‘Made in Germany” has been 
an eye-opener, and in some sense a reproach, when seen on 
English soil. That it has developed a spirit of emnity or 
revenge lacks a shadow of proof. 

As a matter of fact, the rivalry on common lines of business 
for the world’s markets has probably been more keen be- 
tween England and curselves than between England and 
Germany. The coarser manufactures of iron and steel, of 
cotton cloth, agricultural supplies and kindred products have 
been exported in growing volume and value from the United 
States, and these are England’s specialties. Yet who has 
heard a word of this competition provoking hard feeling? 
Surely, if business jealousy was to provoke international 
strife, our neighbor on the north would be ‘‘keeping her 
powder dry.’’ But one hundred years of peace along a 
border of three thousand miles is to be celebrated this month 
in New York, Quekec and Montreal, if not in Ghent. 

The facts are all the other way as far as business and com- 
merce are concerned. Trade rivalry is no longer earriéd on 
with bitterness, but there is a growing recognition of common 
interests and a feeling of mutual dependence. In every di- 
rection trade organizations are growing up, some now of many 
vears’ standing, where men in the same business meet in 
convention, exchange views and take measures for the cor- 
rection of abuses and for raising business standards. Perma- 
nent officers and committees look after and follow up trade 
interests between sessions. Over and over, papers are read 
where the experience or ideas of the leaders are made the 
property of their competitors for the general good. Rivalry, 
competition, these exist, and cross national lines. Patriot- 
ism no doubt shares with personal advantage, to some ex- 
tent, as an incentive to trade expansion and success. But 
men of business are essentially men of peace. War means 
loss, destruction of values, chaos. The ideal type of the 
successful merchant is the Quaker. 

JOSEPH D. HOLMES. 

Dee. 5 1914. 





NEUTRAL ZONE IN NORTH AND SOUTH AMERICAN 
WATERS DEMANDED. 

A conference, planned primarily to consider proposals for 
creating a neutral zone in the waters of North and South 
America for the purpose of safeguarding the trade of Pan- 
American countries with each other, took place in Washing- 
ton on Tuesday. The conference, held by the Governing 
Board of the Pan-American Union, developed from the appeal 
made by the principal nations of South America for the 
co-operation of the United States in negotiations with the 
warring Powers of Europe to bring about the exclusion 
of belligerent warships from the waters of the two Americas. 
The meeting resulted in the adoption of a resolution presented 
by Romulo S. Naon, the Ambassador from Argentine, 
providing for the appointment of a commission of nine to 
study the problems presented by the European war and to 
submit to the Governing Board suggestions deemed of com- 


mon interest. The resolution as adopted is as follows: 

The Governing Board of the Pan-American Union declares: 

1. That the magnitude of the present European war presents new 
problems of international law, the solution of which is of equal interest to 
the entire world. 

2. That the form in which the operations of the belligerents are developing 
they redound to the injury of the neutrals. 

3. That the principal cause for this result is that the respective rights 
of the belligerents and of the neutrals are not clearly defined, notwith- 
standing that such definition is demanded both by general convenience and 
by the spirit of justice which doubtlessly animates the belligerents with 
respect to the interest of the neutrals. 

4. That considerations of every character call for a definition of such 
rights as promptly as possible upon the principle that liberty of commerce 
should not be restricted beyond the point indispensable for military opera- 
tions. 

On these grounds the Governing Board of the Pan-American 
resolves’ 

1. A special commission of the same is hereby appointed to consist 
of nine members, of which the Secretary of State of the United States 
shall form part, acting as Chairman thereof, ex-officio. 

2. This commission shall study the problems presented by the present 
European war and shall submit to the Governing Board the suggestions it 





Union 








may deem of common interest. In the study of questions of technical char- 
acter, this commission will consult the Board of Jurists. 

3. Each Government may submit to the committee such plans or sug- 
gested resolutions as may be deemed convenient, on the different subjects 
that circumstances suggest. 

The commission named is as follows: 

William J. Bryan, Secretary of State of the United States, Chairman ex- 
officio. 

Domicio da Gama, Ambassador from Brazil. 

Eduardo Suarez, Ambassador from Chili. 

Dr. Romulo 8. Naon, Ambassador from the Argentine Republic. 

Dr. Carlos M. de Pena, Minister from Uruguay. 

Federico Alfonso Pezet, Minister from Peru. 

Dr. Gonzalo S. Cordova, Minister from Ecuador. 

Dr. Alberto Membreno, Minister from Honduras. 

Dr. Carlos Manuel de Cespedes, Minister from Cuba. 


The conference was attended by the diplomatic represen- 
tatives of every Latin-American’ republic except Mexico, 
which now has no Ambassador at Washington. Secretary 
of State Bryan presided at the meeting. Ambassador Naon, 
whose resolution the conference adopted, speaking in sup- 


port of it, is quoted as follows: 

The interests of the countries not involved in conflict are as much entitled 
to respect, as sacred, to say the least, as those which could be invoked by 
the countries which misfortune has led to belligerency. The mission of the 
neutral countries is to maintain the progress of the world and to conserve its 
moral and material energies as a nucleus for the re-establishment of the 
disturbed equilibrium in a future which we all earnestly hope will be im- 
mediate. 

Notwithstanding the longings of those of us who continue to believe in 
the more or less far-off prevalence of the counsels of justice, of charity, and 
of iaw in the relations of peoples, war is a calamity, the realities of which, 
unfortunately, we are compelled to endure. But it falls to us, the Demo- 
crats of America, who are seeking to realize the ideal of civilization founded 
upon the value and the strength of these principles, to do our utmost that 
they become the chief basis of international relations. f war can justify 
the setting aside of the rights of neutrals there would disappear our com- 
mercial activities and our economic resources, in the preservation of which 
are concerned both our own existence and the exigencies of civilization. 

It is those permanent and superior interests which I invoke and which I 
believe all of us invoke in voicing what may be said to be the earnest desire 
and conviction of the nations If the continent which seek recognition, once 
for all, of the rights of the neutral countries, in such a form as to respond 
at the same time to the requirements of their commerce, which are vital, and 
to respect for their sovereignty, which is inviolable before the law and which 
should also be so before the conscience of the world. 

The right of the belligerent ends where the right of the neutral begins. 
Therefore, the restrictions imposed by the fate of war are reciprocal and can- 
not go beyond the line laid down by the strictest necessity of belligerency; 
any excess in its favor is an injustice, a violation of law, an arbitrary act 
which can find no justification in no sound concept, in no consideration 
other than contempt for principle. 

A concrete suggestion for an American neutral zone was 
offered by Dr. Pezet, the Peruvian Minister; in his memo- 
randum the latter said: 

The Peruvian Government believes that the time has come when the 
joint action of all the American republics must make itself felt to guarantee 
the inviolability of their commercial routes, separating these in their full 
extent from the hostile countries of the belligerent naval forces. A resolu- 
tion to that effect, declaring that America cannot admit that its commerce 
within the maritime area belonging to the Continent—supposedly bounded 
by a line equidistant from it and the other countries, both on the Pacific 
and the Atlantic side—be subject to the contingencies of the present 
war, would give ample guarantee to lessen, even in part, the serious effects 
of the crisis which we have begun to feel and would likewise impose respect 
for the affected interests, a respect that up to the present time does not 
seem to have entered into the minds of the belligerent Powers. 

In addition to the nine who have been named to the 
commission, the members of the Governing Board in attend- 
ance were: 

Ignacio Calderon, Minister from Bolivia; Dr. Julio Betancourt, Minister 
from Colombia; Don Joaquin Mendez, Minister from Guatemala; Emiliano 
Chamorro, Minister from Nicaragua; Don Eusebio A. Morales, Minister 
from Panama; Dr. Hector Velasquez, Minister from Paraguay; Dr. Fran- 
cisco Duenas, Minister from Salvador; Solon Menos, Minister from Haiti; 
Roberto Brenes Mezen, Minister from Costa Rica; Dr. Don Santos a 
Dominici, Minister from Venezuela, and Dr. Eduardo R. Soler, Minister 
from the Dominican Republic. 








RESPITE FROM HOSTILE LEGISLATION NECESSARY 
TO RETURN OF PROSPERITY. 


According to James J. Hill, Chairman of the Board of the 
Great Northern Railroad, whose views on ““The Outlook for 
Business” were set out before the Rochester Chamber of 
Commerce on the 5th inst., a respite from hostile legislation 
is the first and indispensable requirement for the return of 
prosperity. Declaring that the business interests of the 
country as a whole have been under fire for more than ten 
years—that the attack has steadily increased in violence and 
decreased in discrimination, Mr. Hill averred that ‘“‘if the 
next five years are to repeat the history of the last ten, 
then there can be no great improvement and no general 
prosperity in the United States.”’ In part his remarks on 


the subject were as follows: 

‘‘Coming down to the radical and permanent, as distinguished from the 
partial and temporary causes of the bad times that everybody deplores, one 
stands out pre-eminent by the volume of its effects and the persistence with 
which it has raged all over the country, though with special legislative 
crusade against business. I speak here of no particular Act, for the business 
interests of the country as a whole have been under fire for more than ten 
years. That attack has steadily increased in violence and decreased in 
discrimination. The ingenuity of restless minds has taxed itself to invent 


new restrictions, new regulations, new punishments for guilty and innocent 
alike. 
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While existing laws were allowed to fall into more or less complete disuse, | needlessly by taxation without every man in the community suffering in 


new laws were heaped on one another. 
territory, laid the hand of authority on some new octupation, drew closer 
the circle of business interference to a bureaucracy. Innovation scarcely 
stopped short of declaring any marked business success prima facie evidence 
of crime. The country is feeling the inevitable effect. 

When hostile regulation goes to this extent, without promise of a limit 
to either its objects or its orders, business would come to a halt though 
tariff rates were raised to the skies and peace prevailed all over the earth. 
It cuts down present activity, and it also puts a veto on all expansion and 
extension. The present may be obscure, but the future looks black. 
For here industry begins to realize the indispensable need of capital, and to 
feel the effects that follow its withdrawal. 

Years ago the share of the laborer in production may have been under- 
valued or ignored. Now it is the fashion to overlook or deny the part of 
capital. And both mistakes are costly. For new plants will not be built, 
raw material will not be bought, wages cannot be paid unless capital is 
ready in sufficient quantities to perform the functions that are possible to 
it alone. It will only do this on two conditions, both imperative. Capital 
desires and expects to earn at least a reasonable profit, or else it hides and 
refuses to work. There is no reason why it should take the risks present 
in even the most conservative employment unless there is a possibility of 
commensurate profit. That possibility, too, must have a promise of con- 
tinuance sufficient to make it worth while to go into the enterprise at all. 

Now it is exactly these two indispensables, the fair return and a reason- 
able lease of life, that continuous legislation against business has destroyed 
or threatens to destroy. Politicians have acted upon the theory that it is 
good to burn down your house because a chimney smokes. Fire has been 
started in many places. It remains to be seen whether the good sense of 
the people is not ready to call a halt. 

If capital is not available in quantities or on terms that the work of the 
country requires, business can only go from bad to worse until a new eco- 
nomic equilibrium is established by the force of disaster itself. 

The condition of the railroads of the country at this time is typical. They 
have been compelled to appeal again and again for relief from regulation 
that is crushing the life out of them. 

Our progress toward a centralized paternalism is so marked and has gone 
so far that the middle-of-the-road Socialist has little reason to complain that 
his party has not already secured a majority. Under laws passed at the 
ast session of Congress, most corporate business in the United States is 
under direct Federal control. Every year sees the transaction of business 
made more expensive by laws prescribing multiplied and costly reports, 
ordering expensive improvements or additional! services, laying new taxes, 
compelling the engagement of additional employees and the raising of the 
compensation of the old. 

This is the history of paternalism, of centralization, since ever the words 
or the things were known totheworld. That governing method has always 
been the most wasteful of all, no matter whether it hid itself under the title 
of monarchy, aristocracy or democracy. Under the tribute it attempts to 
levy, business in the United States would eventually become unable to 
conform to the onerous conditions of the new era. 

It would be an alleviation or some compensation if this governing system 
were efficient. But it is as incompetent as it is expensive. This is not the 
fault of any man or any party. It inheres in the method itself; and in the 
persistent American delusion that democracy can offord to overlook. in 
its selection and continual change of governing instruments, the matter of 
fitness. Nowhere else outside of the strictly barbarous countries is the 
idea that public place should presuppose some direct business qualifica- 
tion for it so contemptuously rejected. 

Industries which represent billions of capital, capital belonging largeiy 
to people of moderate means who have to live on its income, are under the 
orders of officials chosen for political reasons, many of whom could not eara 
on their merits a salary large enough to keep them alive in the service of 
concerns which are now at their mercy. Itisnot malevolenca, it isaotecor- 
ruption, that strikes at the heart of business so dominated; it is the ignorance 
of well-meaning men who have been placed, for political considerations 
where they do not belong; where they can do no good and may be able to 
immense harm. And this is true throughout much of our public service. 

It is a master stroke of irony that while business all over this country, 
from the largest to the smallest concerns, has been spending time, effort 
and money in an endeavor to realize efficiency, and to incorporate the ap- 
proved methods of efficient management with its own, the governments 
to which it must render an account and whose orders if must obey remain 


Each of these invaded some new | 








the most striking examples of inefficiency to be found anywhere in the world. 


The main outlines of the present business situation are clear. Tois 
country may enter, if it will, certainly after the close of the European war, 
and probably much sooner, upon a period of remarkable prosperity. 
will be given the task of providing for a time for the maintenance of a con- 
siderable portion of the world's population and industry. 

This great and continued demand on us should be the guarantee of a 
corresponding prosperity. It would be so if no artificial conditions inter- 
vened. But, to realize this, both capital and business initiative must have 
reasonable freedom. The enormous destruction of wealth, the continuous 
raising of the interest rate, all foretell new and difficult conditions for 
American enterprise. It is less free to take advantage of them than ever 
before. 
which the courts will probably take twenty years to interpret. At every 
promising opening it sees a sign board, erected by public authority, bear- 
ing the words ‘‘No thoroughfare.” If the next five years are to repeat the 


It must operate within the circumscription assigned to it by laws * i A A A ° ° 
| David J. Lewis took oczasion to present his views in advocacy 


| State doing some of these 


To it } 


history of the last ten, then there can be no great business improvement | 


and no general prosperity in the United States. 
These words are not spoken in a spirit of hopelessness. 
people has an enormous fund of underlying common sense. 


The American 
It is funda- 


mentally conservative, though it loves to follow the circus parade once in a | 


whiie, listen to the music and applaud the clown. And it does have con- 
structive ability, no matter how sorry may appear some of its efforts in 
this direction. Since its own well-being is now definitely at stake it is not 
unreasonable to hope and expect that it will take the few and simple steps 
necessary to the reealization of its hopes. 


' 
The first and indispensable requirement is a respite from attack of at 


least a few years for the business interests of the country. 


So great are its i 


recuperative powers that probably one or two years of complete freedom | 


from foreboding as well as from assault would accomplish great things for 
all industry. 

Subordinate for a moment the extension of the sphere of the governing 
power to an improvement of its quality. Ruling powers that do not give 
the people at least an efficient conduct of public affairs should change their 
methods. It is time for ail the people to remember and keep on remember- 
ng that no man has a right to hold public place, from the top to the bottom, 
unless he has knowledge of that particular line of work. 

Hand in hand with a government of self-restraint and efficiency will go 
economical government. ‘The expert is always the cheapest employee. 


Men throw millions about because they think it comes easily from a tax 
on the income of the rich and hurts nobody. 


No dollar is ever taken 


his degree. 

Rest from agitation, intelligent economy, efficiency, harmonious co- 
operation for business institutions as well as for political divisions, these 
are not abstruse ideas. They do not provoke cloquence or attract the 
self-seeking. They are things as long familiar and as little reverenced 
by the mass of men as the contents of the Decalogue. We must go back 
to them or suffer the penalty paid by every creative thing that defies the 
law of the physical or that of the moral order of the world.” 





PONDERING ON THE EFFECTS OF GOVERNMENTAL 
CENTRALIZATION IN REGULATING BUSI- 
NESS ACTIVITIES. 

A debate on the merits and demerits of Government 
ownership was entered into at the annual meeting of the 
National Civic Federation held at the Hotel Astor on the 
4th and 5th inst. In his absence a paper of [ix-Senator 
Johnathan Bourne Jr., was read in which he expressed him- 
self as opposed to Government ownership, so far as rail- 
roads are concerned; in pointing out the trend of legislation 
centralizing Government, Mr. Bourne said : 

While I believe the Inter-State Commerce Comniission has accomplished 
and is accomplishing much good, have favored its receiving the power to 
regulate railroad rates, yet I realize that it is yet to be demonstrated 
whether the powers it already bas should be enlarged or curtailed, and I 
am appalled at the realization that the legislation of the past two years 
has so centralized government as to place the inter-State business of this 
country practically in the hands of nineteen men, or possibly of eleven; 
the Inter-State Commerce Commission; consisting of seven members, 
or a majority of four, practicaliy determining rates affecting the welfare 
of the whole nation; the Federal Reserve Board, consisting of seven mem- 
bers, or a majority of four, practically determining currency expansion 
or contraction affecting all business of the country; the Trade Commission 
consisting of five members, or a majority of three, that will practically 
dictate the policies of 160,000 of the large corporations of this country, 
with the inevitable result that attempts will be made to use these boards 
as political machinery for the advantage or disadvantage of some adminis- 
tration and ultimately of some individuals. 


Prefessor Jeremiah W. Jenks of the New York University 
considers the trent toward government management of busi- 
ness so strong, not only in this country, but abroad, that he 
thought it might ‘‘be well worth while to note its direction in 
various lines of activity, and then to inquire whether there 
are any general principles by which it can be determined in in- 
dividual cases how far it is wise to go, and if so, what those 


principles are.’”” Mr. Jenks said: 

The question of cost to the public, in distinction from cost to the shipper 
seems as yet entirely unsettled, for, so far as one can learn, the Post Office 
Department has made no statement of cost accounting in connection with 
the parcel post, so that one can determine whether really it is carrying 
cheaper than do the express companies, or whether, as seems not im- 
probable, the difference in charges to shippers is made up by the low rates 
forced upon the railroads against their will, or by shifting the burden upon 
other branches of the postal service or upon the taxpayers. 

On this whole field of Governmental activity no principles have been 
definitely established on a fact basis. A brief investigation made some 
time ago with the aid of some hundreds of shippers as to the relative ef- 
ficiency in many directions of handling express and parcel post matter, 
showed that, although the narcel post had the advantage in cheapness, in 
all other particulars—speed, convenience in pick-up and delivery, care in 
transit, cost of insurance, tracing of lost packages, adjustment of claims— 
the express companies had the advantage. 

We need identical systems of cost accounting so that we may judge 
between the private enterprise and the same enterprise under Government 
control. On the basis of present meagre knowledze I am opposed to the 
things. 


% 
4 


i. G. R. Gordon of Massachusetts in attacking the system 
of government ownership declared “statistics show that 


| practically every Government-owned railroad, telegraph and 


telephone gives rotten service and pays poor wages,” and 
he described the post-office system as ‘‘the worst managed 
big business in the country.’”’ Frederick C. Howe, Com- 
missioners of Immigration, expressed himself in favor of 
municipal ownership of municipal utilities and Congressman 


of government ownership of telegraph and telephone lines. 





REPORTING BUSINESS IMPROVEMENT. 

John Hays Hammond, Chairman of the Industrial Econo- 
mies Department of the National Civie Federation, in viewing 
business generally, reported improving conditions and 
expressed it as the conviction that a further advance towards 
prosperity will be made in the next few months, is wide- 
spread. His report said in part 

Business throughout the United States is improving, and the conviction 
that a further advance towards prosperity will be made in the next few 
months is widespread. ln many fundamental lines, such as railroads, 


: iron and steel, and lumber, conditions were extremely unfavorable before 


the outbreak of the European War, and industries generally were depressed. 
By its fiest effects on the money market the war itensified this general 
situation for a time, and by restricting exports, particularly of cotton, 
copper and some other products, it dealt a serious blow to such interests, 


which reacted upon the whole industrial fabric; but improvement in finan- 


cial conditions and the resumption of exports have been followed by signs 
of improvement in many quarters. The resumption of normal business 
activities must be gradual and the unusually large number who are now 
unemployed will find work slowly. While conditions are on the mend, 
and while radical proposals for engaging the Federal and municipal govern- 
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ments in various projects for artificially furnishing employment have largely 
disappeared, we must expect a great deal of unemployment in the coming 
winter months. By far the most gloomy view is taken by nearly ail the 
charity organizations. 

Next to the charity organizations, railroads are the most pessimistic. 
Several of the great manufacturing associations insist that an increase in 
freight rates would do more for the permanent prosperity of the country 
than even the ending of the foreign war. While electric railway gross 
receipts, unlike those of the steam lines, have been maintained, and even 
increased in the Middle West, such concerns as well as the steam railroads 
find it impossible to extend their activities. Largely owing to the railroad 
situation many of the great fundamental industries, which either depend 
directly upon the railroads or, in a sense, take their cue from railroad 
activity—such as iron and steel, the electrical trades, the equipment com- 
panies, the lumber industry, and in a general way everything connected 
with construction work, and to a considerable extent the building trades— 
have been for a long period exceedingly quiet. This condition was not 
primarily due to the war, although accentuated by it. But reports now 
come in of new building projects in the Middle West. 

Numerous Ietters refer to the lowering of money rates that has taken 
place in the last month, especially in the Middle West, and the conse- 
quent freer movement of trade. Another significant feature is the improve- 
ment in the savings bank situation. While the outbreak of the war was 
signalized by considerable withdrawals and notices of withdrawals, where 
such notice was required, it is to be noted that on the maturity of such 
notices very little actual cash was withdrawn from savings institutions. 
The falling off in deposits noted in many quarters has ceased. The great 
savings institutions of New York City report that business is now alto- 
gether normal. In Philadelphia and even in Pittsburgh, despite the 
severity of the depression in the iron and steel trade, the deposits of the 
largest savings banks have, during the last month, exceeded withdrawals. 

Stress is laid by many correspondents on the general belief that domestic 
conditions will show a decided improvement after January 1, a point which 
was made by Sir George Paish upon his return to England a few days ago. 
This is partly due to the belief that by such time the Federal Reserve sys- 
tem will be in fuller operation. Knowledge of the accumulation of money 
awaiting investment, and belief that the most badly hit trades, such as 
cotton, will be decidedly better off by that time, also contribute. 

In the great farming region west of the Mssissipppi and east of the Rocky 
Mountains and to a somewhat less extent in the agricultural sections of 
more eastern States and the Pacific Coast, local conditions of prosperity 
because of the unusually good crops, have prevented any serious effects 
from the war. Not only do several of the reports state that conditions in 
their regions are better than a month ago, but better even than a year ago. 








PROVIDING FOR THE NATIONAL DEFENSE. 


The National Civie Federation on the 5th inst. adopted 
the following resolution recommending the creation by 
Congress of a Council of National defence to consider and 
report on necessary legislation to provide for the national 


defense : 

Resolved, That the National Civic Federation recommends that the Con- 
gress create by law a council of national defence to consider, decide and 
report to the Congress what legislation is necessary to provide for the 
national defence without waste or unnecessary expense; their recommenda- 
tion shall be at their discretion but any recommendation shall aim to secure 
efficiency of the existing forces on land and sea and a definite permament 
policy to insure peace; and that the executive council of the National Civic 
Federation be requested to appoint a commission to advocate the creation 
of such a council of national defence. 





ATTORNEY-GENERAL WANTS A MORE STRINGENT 
COMMODITIES CLAUSE LAW. 


Several amendments to existing laws are recommended 
in the annual report of Attorney-General Gregory, presented 
to Congress on the 10th. His principal recommendation is 
for an amendment to the commodities clause of the Inter- 
State Commerce Act designed to block the way of any 
common carrier which seeks to transport products over its 
lines in which it has any interest whatsoever. In asking 
for such legislation the Attorney-General refers to the diffi- 
culty the Department has encountered in attempting to 
break up the so-called ‘“‘hard-coal combination,”’ controlling 
a large part of the anthracite fields in Eastern Pennsylvania. 
He told Congress that railoads in that field have met recent 
Supreme Court decisions, interpreting the commodities 
clause, by the organization of corporations whose stock is 
distributed ratably among stockholders of the railroad, 
with its management dominated by the railroad. To such 
a corporation, he says, the railroad in question sells coal at 
the mines under a contract which puts the new corporation 
“largely, if net completely, within the power of the railroad.”’ 
This plan has been challenged by the Government. “I rec- 
ommend,” the Attorney-General says, ‘“‘an amendment which 
will prohibit a railroad from transporting in Inter-State 
commerce articles which it manufactured or produced, or 
which were manufactured or produced by any corporation 
controlled by it or affiliated with it by having the same con- 
trolling stockholders, irrespective of whether such railroad 
or such controlled affiliated corporation has an interest 
in the articles at the time of transportation. It is also neces- 
sary if transportation and production are to be completely 
divorced, that Congress prohibit any railroad owned or 
controlled by a producing or trading corporation and not 
operated merely as a plant facility, from transporting in 
inter-State commerce articles produced or owned by such 
corporation.” 





Mr. Gregory renews the recommendation of the former 
Attorney-General that when a Federal Judge of any Court 
below the Supreme Court reaches the age of 70 years and 
after ten years’ service, refused to retire, the President be 
authorized to appoint another Judge to preside over the af- 
fairs of that Court and have precedence over the older 
Judge. The Attorney-General recites at length the en- 
forcement of the Sherman Anti-Trust Act during the last 
fiscal year. Speaking of the negotiations with the New York 
New Haven & Hartford Railroad Co., he informed Congress 
that the Department, ‘‘while intent upon enforcing the 
law,”’ realized that it must proceed so as to cause the least 
embarrassment to investors and to the unsettled industries 
of New England. 








SECRETARY REDFIELD AND TRUST AND OTHER 
INVESTIGATIONS. 


A comprehensive study of the fundamental problems of 
the efficiency of trusts is contemplated by the Bureau of 
Corporations, according to the annual report of Secretary 
of Commerce Redfield made public on the 8th inst. The 
purpose of this investigation is to determine whether from 
the standpoint of business profits, and also from other 
standpoints of social welfare, the trust form of organization 
is socially and economically efficient. Secretary Redfield’s 
announcement on this point is made in his review of the work 
of investigations of commercial conditions in the United 
States, in which he says: 


‘*The important work which Congress assigned in collecting costs of pro- 
duction of articles subject to import duty has been actively carried on in two 
branches of industry. A survey of the earthenware pottery industry in the 
United States and Europe has just been completed, and most practical and 
valuable results have been obtained. Over 90% of the American potteries 
were investigated, and no more complete study of an industry, it is believed, 
was ever made. A similar study of the great clothing industry is now in 
progress. The committees of Congress will find in such reports the essen- 
tial facts in regard to an industry necessary to intelligent legislation on 
tariff matters. 

Several investigations commenced by the Bureau of Corporations in prior 
years remained uncompleted at the beginning of the fiscal year covered 
by this report—namely lumber, tobacco, agricultural implements. State 
corporation taxation, fertilizers and petroleum. Work on all except the 
last two was initiated before the present Administration. Substantial 
progress was made in all of these investigations, and except for State tax- 
ation of corporations and the last two investigations just mentioned, they 
were nearly completed during the fiscal year under consideration. 

Apart from a general investigation of certain legal and economic problems 
relating to proposed legislation, which included a study of foreign legis- 
lation on trusts, &c., certain new investigations were initiated by the Bureau 
during the fiscal year. Among the most important of these was an invese 
tigation into the economic character and effects of the system ofre-sale 
price maintenance, i. e., the practice of manufacturers and distributers 
of fixing the price at which retailers or other dealers in their products shall 
sell to consumers of other purchasers. : 

The Bureau also has in contemplation a comprehensive study of the 
fundamental problems of the efficiency of trusts; that is to say, of the de- 
termination of the question whether, from the standpoint of business profits 
and also from other standpoints of social welfare, the trust form of organi- 
zation is really, as is often alleged, socially and economically efficient. 
While some tentative work was done by the Bureau in this connection 
during the fiscal year, the lack of an adequate appropriation made it im- 
practicable to organize a comprehensive investigation of this very large 
subject. Nevertheless, a fairly comprehensive survey of the industrial 
field has been made, which will furnish a basis for this work if the appro- 
priation is provided therefor. The work of the Bureau has been so planned 
as to complete a large part of the investigations now on hand before its 
merger into the Federal Trade Commission by the publication of addi- 
tional reports on tobacco, lumber, farm implements, taxation of corpora- 
tions, petroleum, conflict of State foreign corporation laws and trust legis- 
lation.” 


In a discussion of the work of foreign trade development 


the report says: 

In foreign countries the admirable trade development work which the 
consular officers of the Department of State carry on is now to be supple- 
mented through the service of a corps of commercial attaches which will 
fill a gap heretofore existing in our organization as compared with that of 
other nations. These, with the group of special traveling investigators 
or commercial agents who continue the valuable technical studies of mar- 
kets abroad, constitute for the first time in the foreign field a complete and 
well-balanced system of Federal aid to trade in foreign lands. The special 
fund for promoting commerce in Central and South America, of which 
80% is allotted to field investigation and the remainder in Washington, 
should be continued and supplemented, as a permanent occupation of Latin- 
American markets is the only wise policy for our Government to support. 


Mr. Redfield, in summarizing the work of the many 
bureaus of his department, comments upon the public declar- 
ations with regard to the extravagance in the use of public- 


moneys, and says: 

‘‘If attention were directed, not to totals, but to the wise use of funds, 
so that the latter should be made to produce the utmost possible service, 
much would be accomplished that is now hardly suggested or attempted. 
Every industrial manager knows that economy requires his plant to be 
kept up in the best productive condition. It is not economical, in order 
to save a total expenditure, to allow the plant to run down and then have 
to build it up again. This does not save money, butjloses it. Economy 
of this kind is not economy atall. It merely involves a cycle of expensive 
changes, costly in themselves and more costly in their results. If, instead 


of arguing upon totals, without regard to whether the money which com- 
prises these totals has been spent wisely or unwisely, care were centered 
on the need for expenditures and for the wisdom with which that need is 
met, money could be saved that will otherwise continue to be lost. 
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There are several distinct causes of loss of money to the Government 
to which but little attention iseems to have been paid in public:discussion 
of Government expenditure. One of these causes of loss arises from the 
failure to keep existing plants in operation at full capacity. Such a case 
is that of the coast and geodetic survey steamers, laid up idle for part of 
the year while urgent work is waiting. Money thought to be saved in 
this way is not saved at all, but wasted. 

Another cause of money lost to the Government arises from incomplete 
appropriations; for example, when funds are appropriated to do half the 
work required, thus necessitating the stoppage of the work and causing 
greater expense from doing that work in several separate bits, with the in- 
cidental depreciation of the work already done before the second bite is 
taken at it. There is no saving in this process. 

Another cause of money loss is the making of insufficient appropriations 
to procure apparatus suited for the work to be done. This arises when the 
Government is obliged to buy second-hand ships and adapt them for serv- 
ices for which they were not built. 

Finally, money loss arises from failure to make appropriations in time to 
keep the work of the Government moving. The serious results of these 
latter losses are probably not appreciated. They undoubtedly amount to 
more than some of the economies thought to be effected by clipping esti- 
mates.”’ 








NEW YORK STATE BANKING SUPERINTENDENT 
FIXES VALUES FOR SAVINGS BANK INVESTMENTS. 

On December 10 the State Superintendent of Banks gave 
out the following statement disclosing his action with refer- 
ence to furnishing a basis for the valuation of savings bank 


investments as required by law: 

Under the new Banking Law, Section 53, the duty has been laid upon 
the Superintendent of Banks to furnish to each savings bank a list of 
estimated market values at which the oonds held by it which are legal 
investments shall be reported. The new law prescribes that in making 
such valuations, the Superintendent ‘‘shall be governed, so far as is prac- 
ticable, by actual sales of such bonds as ascertained by him or as reported 
by the various stock exchanges and financial papers during the preceding 
five months and by general business conditionrs."’ 

In making his determinations under this provision, Superintendent 
Eugene Lamb Richards has only had one month of the five, namely the 
month of July, in which there were unrestricted sales of such bonds on the 
Stock Exchange, and, for the balance of the period there has been no 
open market for these securities, while general business and financial con- 
ditions arising from the European War have been without precedent in our 
history. 

Bearing in mind all these factors, the list of estimated market values 
fixed as of December Ist is based as to fairly active securities upon the 
average prices between the first and last week of July, and, in exceptional 
cases, where that average could not be considered a fair test of values from 
inactivity or other causes, Superintendent Richards has placed the market 
values upon the basis of average prices between high and low in the month 
of July. 

The Department has treated as exceptions to these rules declines in 
certain bonds due more to particular circumstances than to market con- 
ditions, and, also, has excepted from this basis of values, quotations for 
State and inactive municipal bonds outside of the City of New York, which 
are fixed upon the June basis. 

Superintendent Richards, in making these determinations, feels that the 
basis used affords a conservative measure of values, fair alike to the de- 
positors of the institutions under his jurisdiction, and consistent with the 
extraordinary financial conditions which he feels should be regarded as 
temporary only. 





COLORADO STRIKE TO BE DEFINITELY 
TERMINATED. 

A recommendation for the termination on the 10th inst. 
of the Colorado Coal strike in the northern and Southern 
fields was approved on the 8th inst. at the convention in 
Denver of District No. 15 of the United Mine Workers’ of 
America. The recommendation was contained in a com- 
munication from the International Executive Board of the 
United Mine Workers presented to the convention by Vice- 
President Frank J. Hayes. The northern mines are said 
to have objected to the proposal, but the sentiment 
of the southern miners, who were in the majority was 
overwhelmingly in favor of a_ suspension of hositilities. 
The communication,in announcing the determination of the 
Executive Board, stated that “‘we recognize no surrender 
and shall continue to propogate the principles of our humani- 
tarian movement throughout the coal fields of Colorado’. 
After reviewing the efforts of the Federal Government to 
effect a settlement of the controversy and quoting corres- 
pondence which passed between President Wilson and the 
United Mine Workers of America, the communication says 
that, in view of the recent action of the President in appoint- 
ing a Federal mediation commission, ‘“‘we deem it the part 
of wisdom to accept his (the President’s) suggestion and to 
terminate the strike.” Final efforts on the part of the 
United Mine Workers to settle the strike, the communica- 
tion states, began with the acceptance on September 16 
of President Wilson’s proposal of a 3-year truce, which the 
miners accepted, but the operators refused to comply with. 
The report says: 

We were of the opinion that such action on our part would speedily 
terminate the strike, not thinking for an instant that the operators would 
refuse the President's plan of settlement, especially when this plan meant 
nothing more or less than the impartial enforcement of the labor and mining 
laws of Colorado and the appointment of an industrial commission by the 
President to see that such laws were enforced. In the refusal of the opera. 


tors to accept the plan of settlement proposed by the President and their 
insistence on their continuation of a system which stands for industria, 





chaos and anarchy, they forfeit the support, if they persist in maintaining 
this position, of every right-thinking, law-abiding American citizen. 

When the operators refused to accept the President’s proposal, we enter- 
tained the hope that President Wilson would enforce his proposition by 
Governmental action. After waiting for more than two months for some 
measure to be adopted by the President that would terminate the strike, 
and receiving no definite word as to what his final action might be, we 
concluded to arrange a meeting with the President and accordingly we met 
with him at the White House on Thursday, November 19. 

He informed us at that time that he was legally advised that he could 
not take over the Colorado coal mines and operate them under Govern- 
mental supervision and thus force a settlement of the strike in accord with 
the peace plan he had submitted. The President expressed deep regret 
that the operators had seen fit to disregard his wishes in the matter, and 
informed us he would do everything he could legally to bring about a 
settlement of the controversy. 

After quoting the communication of President Wilson on December 1, 
announcing the appointment of a Federal Mediation Commission to deal 
with future controversies between operators and employees in the Colorado 
coal fields, the report says : 

This is the last word from the President, and in submitting this final 
proposition he emphasizes the thought that ‘‘both parties may see it not 
merely to their own interests, but also a duty which they oweto the com- 
munity which they serve and the nation itself to make use of this instru- 
mentality of peace and render strife of the kind which has threatened the 
order and prosperity of the great State of Colorado a thing of the past. In 
view of this urgent request, coming, as it does, from the Chief Executive 
of the nation, we deem it the part of wisdom to accept his suggestion and 
terminate the strike. In our opinion to wage the strike further would not 
mean additional gain to our members. 

If the operators reject the good offices of this commission, appointed in 
good faith by the President of the United States, upon their shoulders will 
rest the responsibility of any future trouble in the mining fields of Colorado. 
In taking this position and in terminating this strike, we believe we are 
doing the best thing possible for the men. 

In conclusion the report says that the sub-committee of 
the International Executive Board in attendance as the dis- 
trict convention has received ‘‘discretionary power to meet 
the exingencies of any situation concerning the termination 
of the strike that may arise.” 

The strike had its inception in the northern coal fields of 
Colorado in April 1910 and assumed State -wide proportions 
in September 1913. State troops were called into the strike 
zone the following month, and sinee April 30 1914 Federal 
troops have been stationed in the strike regions. The cost 
of the strike is estimated at $18,000,000, shared by all af- 
fected. According to Union officials $3,000,000 has been 
paid in strike benefits; the loss in wages is estimated at more 
than $6,000,000. Sixty-six persons are known to have been 
killed and about 50 injured as a result of disorders incident 
to the strike. The battle between strikers, mine guards 
and State troops at Ludlow April 20 1914, ended in the 
destruction of the strikers’ tent colony. Twelve children 
and two women were found dead in the ruins. Subsequent 
warfare included attacks upon various mining camps in 
Las Animas, Huerfano, Fremont and Boulder Counties. 
The arrival of Federal troops April 30 1914 restored peace. 
More than 300 defendants are involved in State and Federal 
civil and criminal suits as a result of the strike. Twenty- 
seven official and individual inquiries into the trouble have 
been conducted. An investigation by the Federal Com- 
mission of Industrial Relation’s is now in progress in Denver. 
The original demands of the strikers included recognition 
of the union; a 10 per cent wage advance; an eight-hour 
day; miners to choose their check weighman; pay for‘‘narrow” 
and ‘‘dead”’ work; the right not to trade in company stores, 
and a strict enforcement of the State mining laws. The 
demand for recognition of the union recently was waived, 
however, in accordance with the suggestion of President 
Wilson in the proposal for a three-year truce. 

With the termination of the strike President Welborn of the 


Colorado Fuel & Iron Co., issued the following statement : 

The calling off of the strike, now almost fifteen months old, is naturally 
a cause for general satisfaction. It must, however, be borne in mind that : 

(1) The general trade conditions make it impossible for the mining 
companies to give immediate or early employment to all of the strikers 
who have not been connected with any violence, though we will re-employ 
such men as fast as vacancies occur or improved trade conditions make 
possible. 

(2) The lawless element, which is by no means small, has been taught 
not only to disregard the rights of the men at work and the property of the 
owners, but to defy the law. 

(3) The lawless element is either fully armed or has arms hidden in con- 
venient places. 

(4) The lawless and the misguided alike will not relish the idea of having 
their relief, small though it has been, cut off in midwinter. 

(5) The tent colonies remain at the strategic points and are occupied 
by the lawless so-called strikers, whose resentment toward the men at work 
will be even keener after being forsaken by strike leaders than it has been 
heretofore. 

The conditions make it very evident that for a time at least the large 
army of workmen—to say nothing of the mining properties—must have 
the protection of military forces, either of the State or nation. 


The question as to the authorship of a pamphlet entitled 
“The Struggle in Colorado for Industrial Freedom”, issued 
on behalf of the Colorado Fuel & Iron Co., was one of the 
matters under investigation by the Federal Commission on 
Industrial Relations during the course of its inquiry into 
the strike last Saturday. On the 8th inst. it was made 
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known by President Welborn of the company, who had 
previously declined to reveal the name of the author, that 
Ivy L. Lee, formerly Executive Assistant of the Pennsyl- 
vania RR., and now connected with the Rockefeller Founda- 
tion, had prepared the matter. <A statement given out by 


Mr. Lee on the 7th inst. in explanation, said : 

‘‘In reference to the reports from Denver that I compiled a series of buile- 
tins for the Colorado operators in connection with the coal strike, it should 
be stated that, though it was understood that my relationship to the 
matter should be considered confidential, when the newspaper reports 
appeared indicating the desire on the part of the Federal Commission on 
Industrial Relations to ascertain who was the compiter of these bulletins, 
I telegraphed to Mr. Welborn:” 


According to the New York ‘‘Sun” one of the telegrams 
given cut by Mr. Lee contained the following : 


‘“‘There is no occasionfor any mystery. The points of importance are, 
first, to make it perfectly clear to the commission that the operators were 
fully responsible for the bulletins and that if any inaccuracies were stated 
they were in good faith and passed the scrutiny of the operators before 
being issued; that I, of course. was not in a position to make a personal 
inquiry as to the accuracy of the material furnished by the operators; 
second, that whatever was done by me in the matter was in a personal 
relation to you and to Mr. Rockefeller, and in no sense as an intermediary 
between either of you and the public. I believe that the frankest and 
fullest statement of the whole thing is the best, and that the sooner the 
entire story is told the better. Please show this to Mr. Walsh and assure 
him that it will give me the greatest pleasure to appear before his com- 
mission and give all information in my power.”’ 


A resolution was adopted at a meeting in Butte, Mont., 
on the 9th inst., of Butte Local No. 1, the parent body of 
the Western Federation of Miners, calling for the resignation 
of Charles H. Moyer, President of the Federation; J. C. 
Lowney and Guy Miller, members of the Executive Board 
the Federation. 





NO BUILDING OF SUBMARINES FOR BELLIGERENTS. 


A statement in which it is indicated that the Bethlehem 
Steel Co., of which Charles M. Schwab is President, will 
observe President Wilson’s wishes in so far as the building 
of submarines for belligerents is concerned, was issued by 
Secretary of State William J. Bryan on the 7th inst. The 
statement followed a conference had at Washington on the 
2d inst. between Mr. Schwab and Secretary Bryan concern- 
ing reports that the Fore River Shipbuilding Corporation 
of Quincy, Mass., owned by the Bethlehem Steel Co., had 
contracted to build submarines to be shipped abroad in 
sections. The statement of Secretary Bryan in which it 
was evidenced that Mr. Schwab would defer to President 
Wilson’s views, said: 

‘*When information reached the State Department that the Fore River 
Company was planning to build a number of submarines for one of the 
Allies, inquiry was made to ascertain the facts. Asa result of this inquiry 
Mr. Schwab called at the State Department last week with his attorney 
and laid before the Department what his company had planned to do, 
stating that before undertaking the work he had obtained the opinion of a 
number of internationai lawyers and was keeping within the requirements 
of neutrality as outlined by them. 

I stated to him that the President, basing his opinion upon information 
already obtained, regarded the work, as contemplated, a violation of the 
spirit of neutrality, but told him I would lay his statement before the 
President and then give him a final answer. 

On Friday I had a conference with the President, and he instructed me to 
inform Mr. Schwab that his statement only confirmed him in the opinion 
previously formed that the submarines should not be built. Within a few 
minutes after my return from the White House Mr. Schwab called me by 
long-distance telephone and told me that he submitted to the President's 
views of the subject and that I could announce that his firm would not build 


submarines for any belligerent country for delivery during the war. This 
closes the submarine incident." 





THE PRESIDENT ASKED TO SOLVE THE RAILROAD 
PROBLEM. 


The suggestion that President Wilson undertake the 
problem of solving the railroad situation was made by Fair- 
fax Harrison, President of the Southern Railway, in an ad- 
dress before the Railway Business Association [the organiza- 
tion of manufacturers, merchants and engineers dealing 
with railways] at its annual dinner on Thursday night at the 
Waldorf-Astoria. Mr. Harrison considers the problem a 
statesman’s opportunity. In suggesting the President as 
equal to the opportunity, Mr. Harrison states that the time 
seems ripe for him to undertake it; ‘“‘he has recently,’’ he 
says, “in an impressive way shown publicly a sympathetic 
appreciation of the railroad situation. The fact thus made 
evident, that he has grasped the point of view from which a 
solution of this problem must be approached, has aroused in 
the minds of many the hope that before laying down the 
reins of government he will propose and work out some con- 
structive plan that will give stability to railroad investment 
and growth.” The following is an abstract of Mr. Harri- 
son’s remarks: 

In the controversy between the owners of railroads and the representa- 
tives of the public, the pendulum has now swung to an extreme on the side 
of irresponsible public power as it had previously swung to an extreme on 
the side of irresponsible ownership. 


: control. 





The conception is that in the imposition of burdens, railroad companies 
are public concerns and subject to the public regulating power, but, in 
the matter of relief, are private property and not entitled to be considered 
from the standpoint of their public service. 

The growth of commerce has injected the question of the regulation of 
commerce into the State’s rights controversy as a factor of prime importance 
An undue proportion of the time of the manager and his assistants is di- 
verted from the duties of management to the calls for explanations and ar- 
guments before many different State authorities when all that is necessary 
might be accomplished before one central regulating body. An efficient 
management is a large factor in securing for, or continuing to, the public 
a low basis of transportation charges under existing conditions. 

One of the most dangerous weaknesses in the system is its inability to 
give prompt decisions. If there is a legitimate and pressing need for more 
revenue, the power to authroize or to produce it must be capable of being 
brought into action at once. If economies must be introduced, the power 
of management must be capable of responding promptly to the need. If 
a change of policy is demanded in the public interest, the power to pass upon 
the question must be capable of convenient and prompt exercise. 

First among the essentials is railroad credit. Even a conquering army 
feeds its prisoners. We need a system which will bring stability of service 
and credit as well as equality and fairness of treatment. It must be pos- 
sessed of an authority coextensive with the subject to be regulated. Its 
powers must not be divided and scattered among a number of independent 
regulating bodies, many of them responsible to a part only of the public 
whose welfare is involved. all of varying outlook and influence in their con- 
clusions by differing policies and often by clashing and conflicting interests. 

Like the previous stage of irresponsible private control, the existing 
system of irresponsible, rigid and divided regulation cannot permanently 
endure. My present purpose is not to venture to suggest the solution, 
but the source from which an acceptabie solution must come. 

The problem is a statesman’s opportunity. He who solves it must be 
trusted by all the people. He must be above the suspicion of seifish mo- 
tive. All the lessons of history must be at his command. He must be a 
profound student of human action and of human government. He must 
have power to impress his views upon his fellow-men. He must be able , 
with just and equal hand, to divide unto Capital and unto Laboritsliving. ~~ 

He must be able to assure the public of the correction of abuses, the es- 
tablishment of justice and the maintenance of facilities adequate for their 
needs, and he must be able to assure the private owner of protection of his 
just interests and of fairness.to his just rights. He must be able to recon- 
cile the people to his philosophy of regulation and the politician to the loss 
of a highly valued political asset. Is there a man among us who is capable 
of this? 

I venture to suggest that the present President of the United States is 
equal to this great achievement. The time seems ripe for him to under- 
take it. He has recently in an impressive way shown publicly asympa- 
thetic appreciation of the railroad situation. The fact thus made evi- 
dent, that he has grasped the point of view from which a solution of this 
problem must be approached, has aroused in the minds of many the hope 
that before laying down the reins of government he will propose and work 
out some constructive plan that will give stability to railroad investment 
and growth. 

The people of the United States have called him to the leadership of this 
nation. They have entrusted him with their power. He has responded 
by noble public service. Is it too much to ask that he undertake this 
problem, also, and bring to its solution the wisdom and the power which 
he has already used so effectively in the public interest ? 

No ambition could be more worthy than to establish a ‘‘Constitution of 
Peace’’ among the variant views and interests which menace the success of 
the system of transportation. No service to his fellow-men couid be a 
loftier or a finer service than to place this high interest of the people upon 
a sound, a stable and a permanent foundation. 

I think I properly interpret the men now charged with the responsibility 
of railroad management when I say that they will welcome a solution of the 
problem, however it may differ from any preconceived views, and will meet 
any suggestion that may be made in a co-operative and a helpful, and not in 
a carping or obstructive, spirit. ‘They are as anxious as the most public- 
spirited statesman for a just and final settlement of transportation contro- 
versies. 

Warren G. Harding, United States Senator-elect from Ohio, 
was also a speaker at the dinner. Referring to the threat- 
ened collapse of the railroad edifice, due to agitation and re- 
striction, Mr. Harding declared that we ought to put the 
entire railway service under inter-State control. Such a 
policy, he said, would save millions in public expense and put - 
us on a broad plane; in part he said: 

I believe it is the opinion of ninety-nine of every hundred thinking people 
that the railways of the country are entitled to an increase of rates, and 
would gladly see it granted. Joseph proclaimed the warning to lay by an 
abundant store during the seven fat years in order to be prepared against 
the seven lean years. Egypt prospered wonderfully thereby. The wisdom 
of Joseph holds good to this day. American railways ought to be able to 
earn enough in the fat years to be prepared to carry on their vast improve- 
ments in the lean years which inevitably come. 

Under our present system of reduced and insufficient earning, and with 
increased cost of operation, there are no marked railway betterments ex- 
cept in the high tide of earnings, when cost is highest and improvements are 
hampered by traffic operations. We ought to reverse this order and pro- 
vide an ample earning in good times to enable extensive betterments to 
be made in the dull period. This would tend to better service in the days 
of the revival. Meanwhile, the expenditure for betterments would relieve 
the general dulness amid such conditions as we complain of to-day. 

Through agitation and restriction, there has come impaired credit, until 
there is a threatened collapse of the railroad edifice. These items of main- 
tenance and betterments have been overlooked by the political exhorters. 

Perhaps the lack of successful regulation is due to the newness ef the 
undertaking, to the unavoidable political agitation and to the harrassment 
of conflicting authority because of varied State legislation and State com- 
missions. We ought to put the entire railway service under inter-State 
Such a policy would save millions in public expense and put us 
on a broad plane. The law-making industry is too often worked overtime. 
The country needs to-day less legislative bills pending and more railroad 
bills of lading. 

A general rate advance will not bring the complete revival of American 
activity, but it will save the crash of the temple of transportation, establish 
railway credit, and lead to that physical rehabilitation which is of prime im- 
portance in ministering to greater American activities. Governmental 
assistance in the hour of need will be new assurance that it is not the fund- 
tion or the purpose of government to destroy, but to foster and protect. 


The executive committee in an optimistic view of the fu- 
ture says in its annual report that “‘we come to the end of 1914 











1718 


THE CHRONICLE 





[VoL. xcr. 











confident that the developments of the year presage a broader 


and more sympathetic view of railway legislation.’’ It says: 

We believe this in face of perplexities, discouragements and adversity. 
The fundamental ground for our optimism is the apprehension expressed 
from almost every quarter lest our country’s business may suffer harm 
through inability of the railroads to perform their functions adequately 
by reason of inadequate revenues. A climax in the transformation of 
popular attitude has been reached. Foremost among numerous evidences 
of the fact is the veto by a large majority on referendum of an extra crew 
bill which the State Legislature of Missouri had passed and the Governor 
signed. To-day the outstanding phase in the general thought is apprehen- 
sion lest injury be done to the railroads, and hence to those whom they 
serve as well as to their owners, tens of thousands of whom are dependent 
upon them for dividends and to their employees, aggregating more than 
1,700,000, who cannot escape serious damage in the 1ong run if the growth 
of the industry is artificially retarded. 

Effectuation of the popular mandate in the form of governmental action 
will take time. The process is complex. Adapting institutions to new 
conditions is a slow evolution in a country where the people rule. 

Many political leaders, including the President of the United States, now 
frankly acknowledge the urgency of comprehensive action. Multitudi- 
nous questions press for the attention of every public man. To command 
the aid of political leaders in every part of the country will require that con- 
stituents persistently keep the railway problem to the front. 

Certain obligations rest on particular responsible agencies: 

The law-making body, which is temporary and chosen for miscellaneous 
purposes, should avoid dealing with details by statute and give a general 
rule of guidance to a commission, which is permanent and selected for a 
specific purpose. This applies to rates, service, labor conditions and safety 
provisions. 

Extra crew laws should be repealed. Some method should be developed 
to prevent strikes under threat of which, regardless of financial ability 
of the companies to comply, higher wages and costlier conditions are in- 
variably awarded; for labor cost can attain levels which will not only injure 
the public, but defeat the purpose of labor by retarding the growth of the 
industry and hence of employment in it. Labor can help itself and the 
public, too, by cordial co-operation in efforts for economy. Proposals 
to compel expenditures for any purpose should be rejected unless abos- 
lutely necessary. State governments should not seek immunity from 
economies by piling taxes upon railways as if that source of public revenue 
were inexhaustible. 

Beyond and above these particular phases, the situation imperatively 
demands co-ordination of regulatory agencies, so that each may be guided 
by knowledge of what the others are doing. Conflict between Federal and 
State authorities is in process of mitigation through Supreme Court de- 
cisions, but State commissions have this year forbidden railroads to put into 
effect tariffs prescribed by the Inter-State Commerce Commission, and 
there is no provision for conference or co-operation between these divergent 
masters, whom the roads must serve. Neither the Federal Government nor 
any State imposes apon any one authority or fusion of authorities power or 
duty to consider the relation between compulsory expenses and regulated 
rates. 

To sustain railway credit by permitting general rate advances has never 
been a function performed directly by Congress, and we hope that body will 
always leave such matters to permanent ,commissions. Sanction for an in- 
crease to meet the deficiency {of income which the Inter-State Commerce 
Commission has found to exist would strengthen earnings and credit would 
then take care of itself. The Commission has explicitly considered as an 
element in reasonableness of rate fabrics the ability of the average road in 
each regional group to command new capital and enlarge its facilities 
with the growth of the country. Rate advances have been denied in 
some cases on the ground that credit was not in danger and granted in 
other cases on the ground that it was in danger. 

But not even possession of power to permit rate increases or prompt and 
liberal exercise of the power is enough. Cost of operation is continually 
rising through Acts of Congress and of the State and wage arbitrators. 
Rates cannot be advanced indefinitely to meet such expenses. The rate 
level would eventually reach a point where the traffic would not move, and 
the higher rates would produce less revenue instead of more, while stunting 
the growth of industries and of regions. Somewhere in our system pro- 
vision must be made to show every year the estimated revenue and the es- 
timated expenditures, and bring about by definite co-operation a recon- 
cilement of these accounts, with provision of surplus for the average road. 

Accomplishment of this result is the task of statesmanship. That task 
was second to none before the European war, and the effects of that con- 
flict upon American business have made the railroad question still more 
pressing. It is for those engaged in transportation and in business to co- 
operate with political leaders in a spirit of confidence of candor and of re- 
ciprocal open-mindedness. The people of the country are determined 
that the issue shall be dealt with. It is the obligation of the public in 
general to emphasize at every opportunity the earnestness of that resolve. 





MINNESOTA MINIMUM WAGE LAW UNCONSTI- 
TUTIONAL. 


The Minimum Wage Law passed by the Minnesota Legis- 
lature in 1913 was declared unconstitutional by Judge Catlin 
of the Ramsey District Court on Nov. 23, when he directed 
a temporary injunction against State Auditor Iverson and 
members of the Minimum Wage Commission, forbidding 
them to expend further money in the work of the Commis- 
sion. According to the Minnesota ‘‘Tribune,’’ Judge Catlin 
holds the law to be unconstitutional principally because it 
delegates legislative power to an appointive commission and 
at the same time places in that commission the decision 
whether there should be a minimum wage or not. He also 
holds that there is no necessity for the minimum: wage so 
far as the protection of the safety, health or morals of women 
and children workers is concerned. In his opinion the actual 
working of the law would be apt to increase immorality if 
morals are dependent upon wages. Under the law, Judge 
Catlin says, the Wage Commission becomes paternalistic 
so far as women and children and employers are concerned. 
In his opinion the State cannot lawfully become a “pater 
familias” until the present form of government has been en- 
tirely changed. Another point made by Judge Catlin in 





the matter of constitutionality is that the law abridges the 
right of the individual to contract. He says the law inter- 
feres with both the employee and the employer, and is in 
violation of the Fourteenth Amendment to the Constitution 
of the United States. 

Judge Catlin’s action served to suspend the order issued 
by the Commission, fixing a minimum wage for women and 
minors, which was to have gone into effect on Nov. 24. The 
temporary injunction directed by him was granted on the 
petition of E. W. Williams, a shoe manufacturer of Winona. 
Following the filing of this petition, the A. M. Ramer Com- 
pany, a manufacturing concern of the same city, joined 
with Mr. Williams and asked for a suspension of the Wage 
Commission’s order. Mr. Williams’ petition, as already 
stated, was for a temporary injunction restraining the State 
Auditor and the Minimum Wage Commission from expend- 
ing moneys of the State. 





THE COTTON LOAN FUND. 

The Cotton Loan Committee is sending out blanks for 
the formal subscriptions to the $100,000,000 pledged by the 
banks and bankers outside the cotton-producing States. 
Accompanying the subscription agreement are copies of the 
completed plan which is revised in one important particular 
from that which we reported in our issue of December 3. 
The original drafts of the plan provided for loans to be made 
on cotton on the basis of six cents a pound for middling. 
The completed plan also provides that loans shall be secured 
by cotton on the basis of six cents a pound, but adds “‘in 
such quantity as to provide a margin of 20% above the face 
amount of the loan; provided, however, that, since 100 bales 
is the customary commercial unit for cotton, unless otherwise 
determined by the Cotton Lean Committee in particular 
instances, no loan shall be made upon the security of less 
than that quantity.” 

Every applicant granted a loan from the fund is also re- 
quired to contribute three per cent of the face amount of 
his loan as a “Guarantee Fund” for the following purposes. 
First, expenses of administration of the pool; second, to make 
up any deficiency in the amount available for payment of the 
Class A certificates with interest, and third, to make up 
any deficiency in amount available for Class B certificates 
with interest, whether such deficiencies result from losses 
sustained by reason of any loans made from the said fund 
or otherwise; the balance, including all interest earned thereon 
shall be returned pro rata to the borrowers.”’ 

The prompt and punctual payment by the borrower of 
interest on a loan and all warehouse charges and insurance 
premiums are to be guaranteed by subscribers toClass “B,”’ 
certificates, through whom the loans must be made, by the 
following, which has been added to the original plan. ‘‘Such 
subscriber shall, however, in such form as the Cotton Loan 
Committee shall prescribe, guarantee the prompt and punc- 
tual payment by the borrower of interest on such loan and 
all warehouse charges and insurance premiums in connection 
with the collateral therefor; and shall undertake to collect 
such interest for and promptly transmit the same to the 
Cotton Loan Committee.” 

All loans from the fund are to bear 6% interest ‘‘payable 
in New York City funds to the Cotton Loan Committee on 
February 1 1915 and quarterly thereafter,” and all applica- 
tions for loans shall be made not later than February 1 1915 
and shall mature on Feb. 1 1916 ‘“‘or at the option of the 
borrower, may be paid thirty days after notice. If payment 
is thus anticipated, interest must be paid to the interest 
date then next ensuing.”’ 

Class‘‘ A’’ and Class‘‘ B”’ certificates are to bear 6% interest 
“payable February 1 1915 and quarterly thereafter, or, in 
the discretion of the Cotton Loan Committee, May 1 1915, 
and quarterly thereafter.” 

The completed plan concludes with a statement of the 
powers of the Central Committee and finally a copy of the 
subscription agreement. 





SECRETARY McADOO’S REVIEW OF EMERGENCY 
MEASURES. 

Secretary of the Treasury McAdoo in his annual report to 
Congress on the 9th inst. recites in detail the measures 
adopted in coping with the emergency growing out of the 
European war. In his discussion of the subject he says: 


The outbreak of the European war precipitated many grave problems. 
International credits and exchanges were completely disorganized, ocean 
transportation was for a time partially paralyzed, the entire business and 
economic structure in this country was shaken to its foundations, and a 
catastrophe of calamitous proportions was narrowly averted. It is a tribute 
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to the economic strength and soundness of the country and to the patriot- 
ism of its people in every class and walk of life that the shock has been so 
admirably withstood. A panic of cataclysmic proportions might easily 
have resulted, and if it had the injury to the country would have been 
incalculable and many years would have been required to overcome its 
effects. Through the prompt and effective action of the Treasury Depart- 
ment, and with the cordial and intelligent co-operation of the banking and 
business interests of the country, the danger has been averted. Confidence 
has been restored and specie payments have been maintained in the face of 
the world. At no time since the war broke out has there been, to the knowl- 
edge of this Department, with the exception of a few isolated cases, a fail- 
ure on the part of any solvent national bank to honor its checks in currency 
or money, or to meet its obligations. The general revival of business 
throughout the country is the best evidence that confidence has been re- 
stored. Interest rates have come down from the high level to which ap- 
prehension had lifted them, restriction of credits has disappeared, foreign 
exchange has reached a normal basis, and a feeling of optimism pervades 
the business world. 


The formation of the $100,000,000 gold pool, the $135,- 
000,000 cotton loan fund, the issues of emergency currency 
and the deposit of crop-moving money in national banks are 
all dwelt upon at length as part of the measures whereby the 
situation was relieved and confidence was revived. In his 


reference to the gold pool the Secretary says: 

It was realized that the cotton problem was involved in that of foreign 
exchange. It had early become apparent that unless the price of London 
exchange could be reduced from the high level then prevailing, viz., above 
$5 per pound sterling, to approximately the normal rate of $4 87 per pound 
sterling, the interests of our people must suffer seriously. The war found 
our business men and bankers indebted to London in the sum of approxi- 
mately $450,000,000, maturing by Jan. 1 1915. The City of New York 
owed $80,000,000 in London and Paris, maturing in that period. Ordi- 
narily this debit balance would be paid off by our shipments of cotton 
(principally), grain, foodstuffs and other commodities. But the check 
upon any uncertainty about normal exportations made it necessary to 
devise some measure to enable our business men and bankers to meet their 
foreign obligations in gold without suffering the great losses that the high 
price of exchange at that time would have compelled. It was thought that 
a fund of $100,000,000 in gold, to be contributed by the national and State 
banks and trust companies in the various States, to be administered by a 
a committee of bankers in New York, would restore confidence and afford 
relief. A plan was therefore prepared and on the 21st day of September, 
1914, received the approval of the Secretary of the Treasury and the Federal 
Reserve Board. This, together with the increasing export trade of the 
United States, has had a salutary effect in reducing the price of exchange 
to a normal basis. This in turn has produced a favorable effect upon the 
foreign demand for cotton. 

Mr. McAdoo advocates the bringing of all the banking 
institutions of the country under national supervision, his 
remarks with regard thereto being as follows: 

It will be of gréat advantage to the country to bring more thoroughly 
under the supervision of the national Government than heretofore the en- 
tire banking system of the country. It is a serious defect in our financia 
structure to have so many State banks operating under forty-eight differ- 
ent kinds of State laws. If they shall, through wise legislation and manage- 
ment, be brought ultimately into the Federal Reserve system, so as to make 
the banking business of the country a homogeneous and well-ordered whole, 
administered, regulated and supervised under the authority of the national 
Government, a great and lasting benefit will be secured to the American 
people. This may be, and it is to be hoped will be, the natural evolution 
of the new Federal Reserve system. 


With regard to the establishment of the Federal Reserve 


banks, the following appears in the report: 

I am pleased to say that notwithstanding the short time allowed to per- 
fect the organization of the banks, their officers and directors have 
responded with commendable zeal and vigor, and, as a result, the 
Federal Reserve banks were opened for business in each of the Federal 
Reserve cities on the 16th of November, 1914. I believe that these banks 
are going to exert a far-reaching influence for good upon the banking system 
and business of the country. 

It is not my purpose to discuss the merits of the Federal Reserve Act. 
It is sufficient to say that it gives promise of being the most important 
piece of legislation, in the substantial benefits that it will confer upon the 
people of the country, that has been enacted since the Civil War. I look 
forward with the greatest confidence to its effects upon American enter- 
prise and American business. I believe that it will stabilize credits, pre- 
vent those extreme fluctuations in interest rates and supply of credits and 
money, from which the country has so frequently suffered. 


In spite of drains from Europe, where the nation owed 
about $450,000,000 at the outbreak of the war, Mr. McAdoo 
says that the Treasury’s gold holdings show a reduction of 
only $83,656,279 on Oct. 31 1914, compared with holdings 
of $1,258,218,357 on June 30 1913. The collection of 
revenue for the fiscal year ended June 30 1914, he says, 
shows the success of the tariff Act of Oct. 3 1913 as a revenue 
measure. He shows that the total raised under the new law, 
with its corporation and income tax features, was $363,701,- 
289, or $9,803,593 in excess of the previous year’s receipts 
under the preceding revenue measure. 

The European war, he points out, seriously affected the 
revenues of the Government from imports. The revenue 
from customs for October 1914 was $16,271,829 and for 
October 1913 it was $30,138,049, a decrease of $13,866,220. 
The reduction is solely due to the falling off in importations. 
The estimate made by the Department indicated a yearly 
decrease of between $60,000,000 and $100,000,000. It is 
obvious that these estimates cannot be accurate, as no one 
ean forecast the course of events while the titantic struggle 
in Europe is in progress. To keep the Treasury in strong 


condition in these abnormal times was obviously the first 
duty of the hour. Upon it largely depended the safety of 
business and finance in this country. 








Secretary McAdoo estimates the receipts of the Govern- 
ment for the fiscal year 1915, ending June 30, at $728,000,- 
000, including $220,000,000 from customs and $54,000,000 
from the emergency war tax. Exclusive of the Panama Ca- 
nal, he places disbursements at $710,000,000 for the current 
year. Counting upon $28,000,000 for the Canal out of the 
Treasury’s general fund, he places the excess of disburse- 
ments at $10,000,000. 

In his estimates Mr. McAdoo puts the return from the in- 
come tax for the current fiscal year at $80,000,000; $40,000,- 
000 each from individuals and corporations. 

The Secretary makes several recommendations. He sug- 
gests to Congress that the war revenue tax law should not ex- 
pire on Dec. 31 1915, but that its operation should be exe- 
cuted until the end of the European war, by proclamation of 
the President. Discussing the income tax law, the Secre- 
tary advocates a change in the law so persons having a gross 
income of $3,000 be required to make a return, instead of 
those persons with a net income of that amount or over. 
“Such an amendment,” he says, ‘‘would simplify the admin- 
istration of the law, assure more complete returns and mater- 
ially increase the income tax revenue, and save an immense 
amount of expense to which the Government is subjected in 
maintaining a sufficient corps of inspectors and investigators 
to hunt out the persons who have failed to make returns.” 
He recommends also the repeal of the provision by which taxes 
do not accrue until ten days after the close of the fiseal year, 
and would make them accrue on July 1 of each year. 





THE PRESIDENT’S MESSAGE. 

In his annual address to Congress, read at a joint session 
of the two Houses on Tuesday, President Wilson took oc- 
casion to digress and say that no further legislative measures 
hostile to business interests were contemplated. In his 
utterances on the subject which were not part of the message 
as originally given out for publication, but were included in 
his remarks addressed personally to Congress, the President 
declared that ‘‘the program of legislation with regard to the 
regulation of business is now virtually complete.” ‘It has,” 
he said, ‘“‘been put forth as we intended as a whole and leaves 
no conjecture as to what is to follow. The road at last lies 
clear and firm before business. It is a road which it can 
travel without fear or embarrassment. It is the road to 
ungrudged, unclouded success. In it every honest man, 
every man who believes that the public interest is part of his 
own interest, may walk with perfect confidence.’’ One of 
the other principal features of the message was its reference 
to the subject of our national defence. In his allusion to the 
agitation of the question the President asserted that ‘‘this 
is the time above all others when we should wish and resolve 
to keep our strength by self-possession, our influence by pre- 
serving our ancient principles of action. ‘‘If asked,’’ he 
said, ‘“‘Are you ready to defend yourselves? We reply, 
Most assuredly, to the utmost; and yet we shall not turn 
America into a military camp. We will not ask our young 
men to spend the best years of their lives making soldiers 
of themselves. There is another sort of energy in us. 
It will know how to declare itself and make itself effective 
should occasion arise. And especially when half the world 
is on fire we shall be careful to make our moral insurance 
against the spread of the conflagration very definite, and 
certain, and adequate indeed.”’ In turning from the sub- 
ject he remarked: “It is not new. There is no need to dis- 
cuss it. We shall not alter our attitude toward it because 
some amongst us are nervous and excited. We shall easily 
and sensibly agree upon a policy of defense. The question 
has not changed its aspects because the times are not normal. 
Our policy will not be for an occasion. It will be conceived 
as a permanent and settled thing, which we will pursue at all 
seasons, without haste and after a fashion perfectly consistent 
with the peace of the world, the abiding friendship of States 
and the unhampered freedom of all with whom we deal. 
Let there be no misconception. The country has been mis- 
informed. We have not been negligent of national defense. 
We are not unmindful of the great responsibility resting upon 
us. We shall learn and profit by the lesson of every experi- 
ence and every new circumstance; and what is needed will 
be adequately done.” 

The President urged the passage of the Government Ship 
Purchase Bill, measures to unlock resources of the national 
domain and to encourage improvement of navigable waters 
for generation of power, the ratification of the London con- 
vention for safety at sea and the bill already passed by the 
House to give “a larger measure of self-government to the 
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people of the Philippines.” 
chase Bill the President said the war in Europe had left 
foreign nations more dependent upon the United States for 
supplies and that the Government should provide ships 
that the nation’s goods might be carried ‘‘to the empty 


In advocating the Ship Pur- 


markets.”’ “It is not a question of the Government mo- 
nopolizing the field,’’ he said; “it should take action to make 
it certain that transportation at reasonable rates will be 
promptly provided, even where the carriage is not at first 
profitable, and then, when the carriage has become suffi- 
ciently profitable to attract and engage private capital, 
and engage it in abundance, the Government ought to with- 
draw.” Concerning rural credits legislation, he expressed 
regret that the difficulties of the subject seemed ‘‘ torender it 
impossible to complete a bill for passage at this session.”’ 
The address was also marked by a discussion of economy 
and the assertion that ‘‘there should be a systematic re- 
organization and reassembling” of the parts of the Govern- 
ment to secure greater efficiency. 
The following is the message in full: 


Gentlemen of the Congress: 

The session upon which you are now entering will be the closing session of 
the Sixty-third Congress, a Congress, I venture to say, which will long be 
remembered for the great body of thoughtful and constructive work which 
it has done, in loyal response to the thought and needs of the country. 
I should like in this address to review the notable record and try to make 
adequate assessment of it; but no doubt we stand too near the work that 
has been done and are ourselves too much part of it to play the role of his- 
torians toward it. 

Our program of legislation with regard to the regulation of business is 
now virtually complete. It has been put forth, as we intended, as a whole 
and leaves no conjecture as to what is to follow. The road at last lies clear 
and firm before business. It is a road which it can travel without fear or 
embarrassment. It is the road to ungrudged, unclouded success.. In it 
every honest man, every man who believes that the public interest is part 
of his own interest, may walk with perfect confidence. 

Moreover, our thoughts are now more of the future than of the past. 
While we have worked at our tasks of peace the circumstances of the whole 
age have been altered by war. What we have done for our own land and 
our own people we did with the best that was in us, whether of character 
or of intelligence, with sober enthusiasm and with a confidence in the prin- 
ciples upon which we were acting which sustained us at every step of the dif- 
ficult undertaking; but it is done. It has passed from our hands. It is now an 
established part of the legislation of the country. Its usefulness, its ef- 
fects will disclose themselves in experience. What chiefly strikes us now 
as we look about us during these closing days of a year which will be for- 
ever memorable in the history of the worl, is that we face new tasks, have 
been facing them these six months, must face them in the months to come 
—face them without partisan feeling, like men who have forgotten every- 
thing but a common duty and the fact that we are representatives of a great 
people whose thought is not of us but of what America owes to herself and 
to all mankind in such circumstances as these upon which we look amazed 
and anxious. 

War has interrupted the means of trade not only, but also the processes 
of production. In Europe it is destroying mea and resources wholesale 
and upon a scale unprecedented and appalling. ‘There is reason to fear 
that the time is near, if it be not already at hand, when several of the coun- 
tries of Europe will find it difficult to do for their people what they have 
hitherto been always easily able to do—many essential and fundamental 
things. At any rate, they will need our help and our manifold services as 
they have never needed them before; and we should be ready, more fit 
and ready than we have ever been. 

It is of equal consequence that the nations whom Europe has usually 
supplied with innumerable articles of manufacture and commerce of which 
they are in constant need and without which their economic development 
halts and stands still can now get only a small part of what they formerly 
imported and eagerly look to us to supply their all but empty markets. 
This is particularly true of our own neighbors, the States, great and small, 
of Central and South America. Their lines of trade have hitherto run 
chiefly athwart the seas, not to our ports, but to the ports of Great Britain 
and of the older Continent of Europe. I do not stop to inquire why, or to 
make any comment on probable causes. What interests us just now is not 
the explanation, but the fact, and our duty and opportunity in the presence 
ofit. Here are markets which we must supply, and we must find the means 
of action. The United States, this great people for whom we speak and 
act, should be ready, as never before, to serve itself and to serve mankind; 
ready with its resources, its energies, its forces of production, and its means 
of distribution. 

It is a very practical matter—a matter of waysand means. We have the 
resources, but are we fully ready to use them? And, if we can make ready 
what we have, have we the means at hand to distribute it? We are not 
fully ready; neither have we the means of distribution. We are willing, 

but we are not fully able. We have the wish to serve, and to serve greatly, 
generously; but we are not prepared as we should be. We are not ready to 
mobilize our resources at once. We are not prepared to use them imme- 
diately and at their best, without delay and without waste. 

To speak plainly, we have grossly erred in the way in which we have 
stunted and hindered the development of our merchant marine. And now, 
when we need ships, we have not got them. We have year after year de- 
bated, without end or conclusion, the best policy to pursue with regard to 
the use of the ores and forests and water powers of our national domain in 
the rich States of the West, when we should have acted; and they are still 
locked up. The key is still turned upon them, the door shut fast at which 
thousands of vigorous men, full of initiative, knock clamorously for ad- 
mittance. The water power of our navigable streams outside the national 
domain also, even in the Eastern States, where we have worked and planned 
for generations, is still not used as it might be, because we will and we won't 
because the laws we have made do not intelligently balance encouragement 
against restraint. We withhold by regulation. 

I have come to ask you to remedy and correct these mistakes and omis- 
sions, even at this short session of a Congress which would certainly seem 
to have done all the work that could reasonably be expected of it. The time 
and the circumstances are extraordinary , and so must our efforts be also. 

Fortunately, two great measures, finely conceived, the one to unlock, 
with proper safeguards, the resources of the national domain, the other to 
encourage the use of the navigable waters, outside that domain, for the gen- 
eration of power, have already passed the House of Representatives and 





are ready for immediate consideration and action by the Senate. With 
the deepest earnestness I urge their prompt passage. In them both we 
turn our backs upon hesitation and makeshift and formulate a genuine 
policy of use and conservation, in the best sense of those terms. We owe 
the one measure not only to the people of that great Western country for 
whose free and systematic development, as it seems to me, our legislation 
has done so little, but alsoto thepeople of the nation as a whole; and we 
as clearly owe the other in fulfillment of our repeated promises that the 
water power of the country should in fact as well as in name be put at the 
disposal of great industries which can make economical and profitable use 
of it, the rights of the public being adequately guarded the while, and mo- 
nopoly in the use prevented. ‘To have begun such meausres and not com- 
pleted them would indeed mar the record of this great Congress very seri- 
ously. I hope and confidently believe that they will be completed. 

And there is another great piece of legislation which awaits and should 
receive the sanction of the Senate—I mean the bill which gives a larger 
measure of self-government to the people of the Philippines. How better, 
in this time of anxious questioning and perplexed policy, could we show our 
confidence in the principles of liberty, as the source as well as the expres- 
sion of life, how better could we demonstrate our own self-possession and 
steadfastness in the course of justice and disinterestedness than by thus 
going calmly forward to fulfill our promises to a dependent people, who will 
look more anxiously than ever to see whether we have indeed the lib- 
erality, the unselfishness, the courage, the faith we have boasted and pro- 
fessed. I cannot believe that the Senate will let this great measure of 
constructive justice await the action of another Congress. Its passage 
would nobly crown the record of these two years of memorable labor. 

But I think that you will agree with me that this does not complete the 
toll of our duty. How are we to carry our goods to the empty markets of 
which I have spoken if we have not the ships? How are we to build up 
a great trade if we have not the certain and constant means of transporta- 
tion upon which all profitable and useful commerce depends? And how 
are we to get the ships if we wait for the trade to develop without them? 
To correct the many mistakes by which we have discouraged and all but 
destroyed the merchant marine of the country, to retrace the steps by 
which we have, it seems almost deliberately, withdrawn our flag from the 
seas, except where, here and there, a ship of war is bidden carry it or some 
wandering yacht displays it, would take a long time and involve many 
detailed items of legislation, and the trade which we ought immediately 
to handle would disappear or find other channels while we debated the 
tems. 

The case is not unlike that which confronted us when our own continent 
was to be opened up to settlement and industry, and we needed long lines 
of railway, extended means of transportation prepared beforehand, if 
development was not to lag intolerably and wait interminably. We lav- 
ishly subsidized the building of transcontinental railroads. We look back 
upon that with regret now, because the subsidies led to many scandals 
of which we are ashamed; but we know that the railroads had to be built, 
and if we had it to do over again we should of course build them, but in 
another way. Therefore, I propose another way of providing the means 
of transportation, which must needs precede, not tardily follow, the develop- 
ment of our trade with our neighbor States of America. It may seem a reversal 
of the natural order of things, but it is true that the routes of trade must be 
actually opened—by many ships and regular sailings and moderate charges— 
before streams of merchandise will flow freely and profitably through 
them. 

Hence the pending shipping bill, discussed at the last session but as yet 
passed by neither House. In my judgment, such legislation is impera- 
tively needed and cannot wisely be postponed. The Government must 
open these gates of trade, and open them wide; open them before it is 
altogether profitable to open them, or altogether reasonable to ask private 
capital to open them ata venture. It is not a question of the Government 
monopolizing the field. It should take action to make it certain that trans- 
portation at reasonable rates will be promptly provided, even where the 
carriage is not at first profitable; and then, when the carriage has become 
sufficiently profitable to attract and engage private capital, and engage it 
in abundance, the Government ought to withdraw. I very earnestly hope 
that the Congress will be of this opinion, and that both Houses will adopt 
this exceedingly important bill. 


The great subject of rural credits still remains to be dealt with, and it is 
a matter of deep regret that the difficulties of the subject have seemed 
to render it impossible to complete a bill for passage at this session. But 
it cannot be perfected yet, and therefore there are no other constructive 
measures the necessity for which I will at this time call your attention to; 
but I would be negligent of a very manifest duty were I not to call the atten- 
tion of the Senate to the fact that the proposed convention for safety at 
sea awaits its confirmation and that the limit fixed in the convention itself 
for its acceptance is the last day of the present month. The conference in 
which the convention originated was called by the United States; the repre- 
sentatives of the United States played a very influential part indeed in 
framing the provisions of the proposed convention; and those provisions 
are in themselves for the most part admirable. It would hardly be consist- 
ent with the part we have played in the whole matter to let it drop and go 
by the board as if forgotten and neglected. It was ratified in May last 
by the German Government and in August by the Parliament of Great 
Britain. It marks a most hopeful and decided advance in international 
civilization. We should show our earnest good faith in a great matter by 
adding our own acceptance of it. 

There is another matter of which I must make special mention, if I am 
to discharge my conscience, lest it should escape your attention. It may 
seem a very small thing. It affects only a single item of appropriation. 
But many lives and many great enterprises hang upon it. It is the 
matter of making adequate provision for the survey and charting of our 
coasts. It is immediately pressing and exigent in connection with the 
immense coast line of Alaska, a coast line greater than that of the United 
States themselves, though it is also very important indeed with regard 
to the older coast of the continent. We cannot use our great Alaskan 
domain, ships will not ply thither, if those coasts and their many hidden 
dangers are not thoroughly surveyed and charted. The work is incomplete 
at almost every point. Ships and lives have been lost in threading what 
were supposed to be well-known main channels. We have not provided 
adequate vessels or adequate machinery for the survey and charting. We 
have used old vessels that were not big enough or strong enough and which 
were so nearly unseaworthy that our inspectors would not have allowed 
private owners to send them to sea. This is a matter which, as I have 
said, seems small, but is in reality very great. Its importance has only 
to be looked into to be appreciated. 

Before I close, may I say a few words upon two topics, much discussed 
out of doors, upon which it is highly important that our judgments should 
be clear, definite and steadfast ? 

One of these is economy in Government expenditures. The duty of 
economy is not debatable. It is manifest and imperative. In the appro- 





priations we pass we are spending the money of the great people whose 
We are trustees and responsible stewards 


servants we are—not our own. 
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in the spending. The only thing debatable and upon which we should be 
careful to make our thought and purpose clear is the kind of economy 
demanded of us. I assert with the greatest confidence that the people of 
the United States are not jealous of the amount their Government costs if 
they are sure that they get what they need and desire for the outlay, that 
the money is being spent for objects of which they approve, and that it is 
being applied with good business sense and management. 

Governments grow piecemeal, both in their tasks and in the means by 
which those tasks are to be performed, and very few Governments are 
organized, I venture to say, as wise and experienced business men would 
organize them if they had a clean sheet of paper to write upon. Certainly 
the Government of the United States is not. I think that it is generally 
agreed that there should be a systematic reorganization and reassembling 
of its parts so as to secure greater efficiency and effect considerable savings 
in expense, But the amount of money saved in that way would, I believe, 
though no doubt considerable in itself, running, it may be, into the millions 
be relatively small—small, I mean, in proportion to the total necessary out- 
lays of the Government. It would be thoroughly worth effecting, as every 
saving would, great or small. Our duty is not altered by the scale of the 
saving. But my point is that the people of the United States do not wish to 
curtail the activities of the Government; they wish, rather, to enlarge 
them; and with every enlargement, with the mere growth, indeed, of the 
country itself, there must come, of course, the inevitable increase of ex- 
pense. The sort of economy we ought to practice may be effected, and 
ought to be effected, by a careful study and assessment of the tasks to be 
performed; and the money spent ought to be made to yield the best possible 
returns in efficiency and achievement. And, like good stewards, we 
should so account for every dollar of our appropriations as to make it 
perfectly evident what it was spent for and in what way it was spent. 

It is not expenditure but extravagance that we should fear being criti- 
cized for; not paying for the legitimate enterprises and undertakings of a 
great Government whose people command what it should do, but adding 
what will benefit onty a few or pouring money out for what need not have 
been undertaken at all or might have been postponed or better and more 
economically conceived and carried out. The Nation is not niggardly; 
it is very generous. It will chide us only if we forget for whom we pay 
money out and whose money it is we pay. These are large and general 
standards, but they are not very difficult of application to particular cases. 

The other topic I shall take leave to mention goes deeper into the prin- 
ciples of our national life and policy. It is the subject of national defense. 

It cannot be discussed without first answering some very searching 
questions. It is said in some quarters that we are not prepared for war. 
What is meant by being prepared? Is it meant that we are not ready upon 
brief notice to put a nation in the field, a nation of men trained to arms? 
Of course we are not ready to do that; and we never shall be in time of peace 
so long as we retain our present political principles and institutions. And 
what is it that it is suggested we should be prepared to do? To defend 
ourselves against attack? We have always found means to do that, and 
shall find tham whenever it is necessary without calling our people away 
from their necessary tasks to render compulsory military service in time 
of peace. 

Allow me to speak with great plainness and directness upon this great 
matter and toavow my convictions with deep earnestness. I have tried to 
know what America is, what her people think, what they are, what they 
most cherish and hold dear. I hope that some of their finer passions are 
in my own heart—some of the great conceptions and desires which gave 
birth to this Government and which have made the voice of this peoplea 
voice of peace and hope and liberty among the peoples of the world, and that, 
speaking my own thoughts, I shall, at least in part, speak theirs also, how- 
ever faintly and inadequately, upon this vital matter. 

We are at peace with all the world. No one who speaks counsel based on 
fact or drawn from a just and candid interpretation of realities can say that 
there isany reason to fear that from any quarter our independence or thein- 
tegrity of our territory is threatened. Dread of the power of any other 
nation we are incapable of. We are not jealous of rivalry in the fields of 
commerce or of any other peaceful achievement. We mean to live our own 
lives as we will; but we mean also to let live. Weare, indeed, a true friend 
to all the nations of the world, because we threaten none, covet the posses- 
sions of none, desire the overthrow of none. Our friendship can be ac- 
cepted and is accepted without reservation, because it is offered in a spirit 
and for a purpose which no one need ever question or suspect. Therein 
lies our greatness. Weare champions of peace and of concord. And 
we should be very jealous of this distinction which we have sought to earn. 
Just now we should be particularly jealous of it, because it is our dearest 
present hope that this character and reputation may presently, in God's 
providence, bring us an opportunity such as has seldom been vouchsafed 
any nation, the opportunity to counsel and obtain peace in the world and 
reconciliation and a healing settlement of many a matter that has cooled 
and interrupted the friendship of nations. This is the time above all others 
when we should wish and resolve to keep our strength by self-possession, 
our influence by preserving our ancient principles of action. 

From the first we have had a clear and settled policy with regard to 
military establishments. We never have had, and while we retain our 
present principles and ideals we never shall have, a large standing army. If 
asked, Are you ready to defend yourselves? we reply, Most assuredly, to 
the utmost; and yet we shall not turn America into a military camp. We will 


not ask our young men to spend the best years of their lives making sol- ' 


diers of themselves. There is another sort of energy in us. It will know 
how to declare itself and make itself effective should occasion arise. And 
especially when half the world is on fire we shall be careful to make our 
moral insurance against the spread of the conflagration very definite and 
certain and adequate indeed. 

Let us remind ourselves, therefore, of the only thing we can do or will do. 
We must depend in every time of national peril, in the future as in the past, 
not upon a standing army, nor yet upon a reserve army, but upon a citi- 
zenry trained and accustomed to arms. It will be right enough, right Amer- 
ican policy, based upon our accustomed principles and practices, to provide 
a system by which every citizen who will volunteer for the training may be 
made familiar with the use of modern arms, the rudiments of drill and man- 
oeuver, and the maintenance and sanitation of camps. We should en- 
courage such training and make it a means of discipline which our young 
men will learn to value. It is right that we should provide it not only 
but that we should make it as attractive as possible, and so induce our young 
men to undergo it at such times as they can command a little freedom and 
can seek the physical development they need, for mere health’'s sake, if 
for nothing else. Every means by which such things can be stimulated 
is legitimate, and such a method smacks of true American ideas. It is 
right, too, that the National Guard of the States should be developed and 
strengthened by every means which is not inconsistent with our obligations 
to our own people or with the established policy of our Government. And 
this, also, not because the time or occasion specially calls for such measures, 
but because it should be our constant policy to make these provisions for 
our national peace and safety. 

More than this carries with it a reversal of the whole history and charac- 
ter of our polity. More than this, proposed at this time, permit me to say, 





would mean merely that we had lost our self-possession, that we had been 
thrown off our balance by a war with which we have nothing to do, whose 
causes cannot touch us, whose very existence affords us opportunities of 
friendship and disinterested service which should make us ashamed of any 


thought of hostility or fearful preparation for trouble. This is assuredly 
the opportunity for which a people and a Government like ours were raised 
up, the opportunity not only to speak but actually to embody and exemplify 
the counsels of peace and amity and lasting concord which is based on 
justice and fair and generous dealing. 

A powerful navy we have always regarded as our proper and natural 
means of defence; and it has always been of defence that we have thought, 
never of aggression or of conquest. But who shall tell us what sort 
of navy to build? We shall take leave to be strong upon the seas, in the 
future as in the past; and there will be no thought of offence or of provoca- 
tion in that. Our ships are our natural bulwarks. When will the experts 
tell us just what kind we should construct, and when will they be right for 
ten years together, if the relative efficiency of craft of different kinds and 
uses continues to change as we have seen it change under our very eyes in 
these last few months? 

But I turn away from the subject. It is not new. There is no new need 
to discuss it. We shall not alter our attitude toward it because some 
among us are nervous and excited. We shall easily and sensibly agree upon 
a policy of defence. The question has not changed its aspects because the 
times are not normal. Our policy will not be for an occasion. It will be 
conceived as a permanent and settled thing, which we will pursue at all 
seasons, without haste and after a fashion perfectly consistent with the 
peace of the world, the abiding friendship of States, and the unhampered 
freedom of all with whom we deal. Let there be no misconception. The 
country has been misinformed. We have not been negligent of national 
defence. We are not unmindful of the great responsibility resting upon 
us. We shali learn and profit by the lesson of every experience and every 
new circumstance; and what is needed will be adequately done. 

I close as I began, by reminding you of the great tasks and duties of 
peace which challenge our best powers and invite us to build what will last, 
the tasks to which we can address ourselves now and at all times with free- 
hearted zest and with all the finest gifts of constructive wisdom we possess. 
To develop our life and our resources; to supply our own people, and the 
people of the world as their need arises, from the abundant plenty of our 
fields and our marts of trade; to enrich the commerce of our own States 
and of the world with the products of our mines, our farms and our factor- 
ies, with the creations of our thought and the fruits of our character—this 
is what will hold our attention and our enthusiasm steadily, now and in the 
years to come, as we strive to show in our life as a nation what liberty and 
the inspirations of an emancipated spirit may do for men and for societies, 
for individuals, for States, and for mankind. 








REPORT OF INTER-STATE COMMERCE COMMISSION. 

The Inter-State Commerce Commission in its report to 
Congress on the 10th inst. (for the period from Dee. 1 1913 
to Oct. 31 1914) makes the following principal reeommen- 


dations as to new legislation: 

That the use of steel cars in passenger train service should be required 
and that the use in passenger trains of wooden cars between or in front of 
steel cars should be prohibited. 

That there should be appropriate and adequate legislation upon the sub- 
ject of control over railway capitalization. 

That there should be legislation to make explicit and certain the authority 
of the Commission to examine all correspondence, files, indexes and other 
papers and documents retained by carriers subject to the Act. 

That for the purpose of uniformity and to prevent injustice, there should 
be provided by law one period—in the Commission's opinion three years— 
for the beginning of all actions relating to transportation charges, subject 
to the Act. 

That the penalty for violations of the hours of service Act be changed to a 
fixed and definite sum, or that a minimum penalty of $100 be established 
instead of the penalty of ‘‘not to exceed $500,” as now provided. 

Various decisions of the Commission carried to the Su- 
preme Court are discussed in some detail with reference to 
their application to Inter-State traffic. On the interpre- 
tation of the long-and-short-haul clause the Commission 
in part says: 

Subsequent to the announcement of the decision of the Supreme Court 
transcontinental carriers applied to the Commission for a modification of 
the order which would afford them suffici2nt time to publish and file with 
the Commission, effective on statutory notice, new schedules of rates con- 
forming to the requirements of the order. They also urged that changed 
conditions resulting from increased water-carrier competition justified some 
modification of the order as to the rates on a limited number of commodities 
respecting which the water competition was alleged to be particularly 
severe and to have necessitated relatively low rates. These commodities, 
comprising approximately 110 items, are said to move in large quantities 
by water from the East to the Pacific Coast, and the rates which the rail 
carriers can obtain on this traffic are alleged to be limited and controlled by 
the rates of the water carriers. The rail carriers urged that as to these 
items they should be accorded a further hearing to show that they were 
entitled to a geater degree of relief than was afforded by the Commissions 
order. Such hearing was held at Chicago on Oct. 6 1914, and all inter- 
ested parties were afforded opportunity to present testimony. Tariffs 
have been filed, effective Nov. 15. covering all other commodities, more 
than 400 in number, containing rates that are in conformity with the rule 
of the fourth section as modified by the Commission's order. The rate- 
from New York City and related points to South Atlantic and Gulf ports 
and from Ohio River crossings to New Orleans and other Mississippi River 
crossings were found to be strongly influenced by water competition, and 
relief was afforded to the carriers operating routes between such points. 

The rates to interior points not located upon navigable streams had in 
some instances been adjusted by the carriers with relation to the rates 
to water-competitive points with a view to enabling such interior points 
to distribute freight in the surrounding country in competition with water- 
competitive points. The adjustment of rates from many points to Atlanta, 
Athens, Cordele and Rome, Ga., Birmingham, Ala., Meridian and Jackson, 
Miss., and other points similarly situated, lower than to intermediate points 
was intended to permit those cities to distriubte in competition with other 
points located upon navigable waters. The Commission believes such 
adjustments of rates to be improper under the fourth section of the Act, 
because it creates undue preference at these points, which are thereby 
enabled to distribute in competition with other points more favorably 
located, while intermediate points through which the traffic is carried are 
charged higher rates and are unable to distribute on equal terms with the 
points so favored. 
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The order entered in these cases denied authority to continue lower 
rates from Cincinnati or Louisville to Atlanta, Birmingham, Cordele, 
Athens, Jackson or Meridian than to intermediate points. It also denied 
authority to continue lower rates via direct lines from New Orleans to the 
above-mentioned points than to intermediate stations The interested 
carriers, in conformity with the order, are making a check of all therates 
to all the points involved in this territory. A supplemental report and order 
32 I. C. C., 61, has been issued by the Commission, modifying in certain 
particulars the original order in such a manner as to permit the establish- 
ment of a harmonious and properly graded rate structure. This new 
adjustment is a work of great magnitude and necessitates the reissue of 
nearly, if not quite, all inter-State tariffs in the entire territory involved 
covering more than 40,000 miles of railway. 


The work of physical valuation of the railroads, the re- 
port says, is well under way. With the coming of winter, 
the field parties are being transferred from Northern roads 
to those in the South. Eight parties are surveying about 
fifteen hundred miles a month. The number of parties 
will be increased on*Jan. 1 to about twenty for each of the 
five districts During}the year the Commission has further 
considered the matter of railroad operating costs. On 
June 13 1914 it issued a report which requires Class One 
roads, embracing’carriers whose revenues exceed $1,000,000 
per annum, to separate their operating expenses between 
freight and passenger service on certain prescribed bases. 
The division of statistics, in co-operation with committee 
representing the American Railway Association and the Asso- 
ciation of American Railway Accounting Officers, is at pres- 
ent at work in devising a plan, the report says, for accom- 
plishing the results contemplated which will not be unduly 
burdensome to the carriers and which will at the same time 
yield statistical data of a fundamental character of value 
alike to the carriers and to the Commission. Upon the 
completion of this preparatory work a proper order will be 
entered, it is stated. 








NATIONAL DEFENSE INQUIRY. 


Representative Gardner’s conference with President Wilson 
on Monday relative to the latter’s proposal for an investi- 
gation of the country’s preparedness for national defense 
brought forth a statement from the White House indicating 
the President’s opposition to the method of inquiry advo- 
cated by Mr. Gardner. This statement, given out at the 
eonclusion of the conference, said: 

The President told Representative Gardner that he was opposed to the 
method of inquiry proposed by Mr. Gardner, because he thought it was an 
unwise way of handling a question which might create very unfavorable 
international impressions. He stated to Mr. Gardner that he was entirely 
in favor of the fullest inquiry by the committees of Congress, and that there 
were no facts in the possession of the executive departments which were 
not at the disposal of those committees. 

With reference to the above, Mr. Gardner said: 

I notice that the President in the White House statement does not 
answer my question as to the propriety of smothering my resolution in the 
Committee on Rules without a yea and nay vote, nor does he answer my 
question as to officers’ testimony before the Committee on Rules. It 
remains to be seen whether the Democratic members of the committee will 
adopt the President's view. 

The questions submitted to the President were: 

There are two ways of defeating my resolution. It can be defeated on 
a@ square yea and nay vote, or it can be pigeonholed in the Committee on 
Rules. Which course do you advise? 

Will you authorize army and navy officers to testify before the Rules 
Committee on my invitation, either with or without restrictive instructions? 

The President is said to have stated that he favored the 
disclosure of all facts connected with the preparedness of 
the United States for national defense, and believed that, 
while the subject should be discussed as fully as possible, 
the whole question hinged on the method of investigation. 
The commission plan proposed by Representative Gardner 
he disapproved. On Tuesday the House Committee on 
Rules informally considered the question of granting prelimi- 
nary hearings on Representative Gardner’s resolution and 
decided against the procedure. Representative Henry, 
Chairman of the committee, in advising Mr. Gardner to 
this effect, said: 

Further answering your letter of Dec. 1, allow me to say that after con- 
ferring with the majority members of the committee they deem it inad- 
visable to grant the hearing requested by you. 

The Committee on Military Affairs and Naval Affairs are now in daily 
session considering matters pertaining to the military and naval strength 
of the country, and it is within their jurisdiction to determine the matters 
raised by your resolution and in your letter. The Administration, as well 
as the majority members of the Rules Committee, have the greatest con- 
fidence in the wisdom and integrity of purpose of those respective com- 
mittees and think that your proper form for a hearing would be before 
the regularly constituted committees of the House. Therefore the Com- 
mittee on Rules respectfully declines to grant the hearing requested in 
your letter. 

In answering this, Mr. Gardner wrote in part to Mr. Henry: 

You, I know, are sufficiently familiar with the laws of the House of Rep- 
resentatives to understand that you cannot take such a step without first 
calling a meeting of your committee. This you have not done. 

If you desire to pigeonhole my resolution without a hearing you un- 
doubtedly have the votes to do so, but you must first call a meeting of your 
committee, and at that meeting Congressman Lenroot of Wisconsin will 
require you all to go on record. 





Five prominent Secretaries of War and the Navy have signified their 
intention to testify before an independent investigating committee. They 
are ex-Secretaries Dickinson, Meyer, Bonaparte, Wright and Stimson— 
two Republicans, two Democrats and a Progressive. 

So far as I know this is the first time in the history of the United States 
that a member of Congress has been denied a hearing on his own measure 
by the committee to which it was referred. Therefore I think it well that 
the names of you history-makers should be embalmed for the admiration 
of future believers in the doctrine of ‘‘pitiless publicity."’ 


Several bills bearing on the subject of the national defense 
were introduced with the opening of Congress on Monday. 
Senator James Hamilton Lewis, Democratic whip of the 
Senate, introduced a resolution which would direct an ex- 
haustive inquiry by the military and naval committees of 
the Senate into the expenditures of millions of dollars ap- 
propriated in the past for national defense. The inquiry 
seeks to ascertain just what had been provided by the 
expenditures of late years, and to ascertain actual mili- 
tary conditions. This resolution, which was referred to 


the Committee on Military Affairs, reads as follows: 

Whereas, The records of the Army and Navy Departments disclose that 
since the fiscal year 1896 more than $50,000,000 has been appropriated 
to make up deficiencies in the organization of the army and navy; and 

Whereas, It is reported in resolutions and proceedings of the House of 
Representatives that there is no adequate preparation of the army or navy 
for any necessary defense of the nation of the United States, notwithstand- 
ing the hundreds of millions of dollars appropriated for the national defense; 
therefore, be it 

Resolved, That the Committee on Navy and Army, respectively, make in- 
vestigation as to what manner the sums referred to have been expended— 
and for what and by whom and to whom—and to investigate and ascertain 
what has been obtained by and for such moneys as have been expended 
for preparation for national defense. 

Resolved, That such investigation and its results shall be reported to the 
Senate in the due course of the business of the Senate. 


Senator Lodge introduced a resolution similar to that of 
Representative Gardner. It would provide for the creation 
of a ‘National Security Commission” to be composed of 
three members of the Senate, three members of the House 
and three citizens to be appointed by the President. The 
Commission is called upon to make a full investigation into 
the question of the preparedness of the United States for 
war, defensive or offensive. 

A measure submitted by Senator Chamberlain, of Oregon, 
Chairman of the Military Affairs Committee, proposes the 
creation of a Council of National Defense, to consist of the 
Secretary of State as President, the Secretaries of War and 
Navy, the Chairmen of Appropriation, Military, Naval 
and Foreign Relations Committees of the Senate and House, 
the chief of staff of the army, an officer of the navy and heads 
of the army and navy war colleges. Such a board would be 
authorized to investigate conditions of national defense and 
make recommendations for putting the nation in a state of 
military preparation. 

Congressman William S. Vare introduced in the House 
two bills calling for appropriations aggregating $7,000,000 
for improved fortifications, dirigible balloons and aeroplanes, 
field and siege artillery, armored automobiles, submarines 
and hydro-aeroplanes. 

Senator Hitchcock had passed by the Senate without 
debate a resolution calling upon the Secretary of Commerce 
for information as to the extent of exportation of arms and 
munitions of war from the United States to belligerent for- 
eign nations or to Canada, existing contracts in this country 
for exportation of such materials and the normal condition 
of exports of such materials in time of peace. Later he 
offered a bill which would prohibit the shipment abroad of 
munitions of war or materials for use in such munitions 
during the existence of war, except upon proof that they were 
not to be used against any country with which the United 
States is at peace. A similar bill was introduced in the 
House on the 8th. 


Secretary of War Lindley M. Garrison, in his annual 
report made public on the 9th, urged that the United States 
Army be immediately recruited to the full war strength, 
which would require 25,000 additional men and 1,000 more 


officers. In his report Secretary Garrison said: 

Whatever the future may hold in the way of agreements between nations, 
followed by actual disarmament thereof, of international courts of arbitra- 
tion, and other greatly to be desired measures to lessen or prevent conflict 
between nation and nation, we all know that at present these conditions 
are not existing. We can and will eagerly adapt ourselves to each benefi- 
cent development along these lines, but merely to enfeeble ourselves in 
the meantime would, in my view, be unthinkable folly. By neglecting 
and refusing to provide ourselves with the necessary means of self-preserva- 
tion and self-defense we could not hasten or in any way favorably influence 
the ultimate results we desire in these respects. 

We have on hand in reserve sufficient small arms, small-arm ammunition 
and equipment, roughly figuring, for the 500,000 men that would have to 
be called into the field in any large emergency. We have nothing like 
sufficient field or siege artillery and artillery ammunition. This has been 


urgently presented in all of the recent reports of the head of this depart- 
ment and the Chiefs of Staff, and Congress has, from§time to time recently, 
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increased the appropriations for these purposes. There is universal agree- 
ment among all who know that artillery is an essential feature of modern 
warfare, and that a proper proportion thereof to any army is indispensable 
if success is to be even hoped for. 

My recommendation of what we should immediately do is to fill up the 
existing organizations which compose the aggregate mobile army force to 
their full strength. This would require 25,000 men. In addition to the 
enlisted men we should be authorized to obtain 1,000 more officers. The 
legislation to accomplish these purposes would be of the very simplest 
character, being merely authorizations to the department to do these things. 

An increase of the enlisted personnel of the army by 25,000 men would 
accomplish threefold results. It would, as before mentioned, bring up to 
full strength the existing units of the mobile army in continental United 
States and thus supply a more adequate force. Second, it would afford 
training for the officers in the command of such units as they must com- 
mand in time of war, and would prevent, as far as the regular army is con- 
cerned, the crowding of the ranks with raw levies which always disorganize 
and render inefficient the organizations into which they come. Third, 
it would be a wise investment from the standpoint of economy, in that no 
material increase of overhead charges would be necessary, and the addition 
of these men could be effected at a per capita cost to the Government of 
about one-third the per capita cost under existing conditions. Since the 
existing physical plant and the administrative organization would not have 
to be in any way increased to take care of this increased force, the only 
additional expense would be the clothing, feeding and paying thereof. 


S. Stanwood Menken, Chairman of the National Security 
League, announced on the 6th inst. the names of the general 
committee appointed to assist in developing plans for urging 
upon the Administration the necessity of investigating as 
to the efficiency of the army and navy. The steps for the 
organization of the League were referred to in these columns 
last week. The names of the committee as announced on 
the 6th are: 


Lawrence F. Abbott, Benjamin Pettengill Adams, Herbert Barry, 
George De Forest Barton, George G. Battle, Gordon Knox Bell, Sidney C. 
Borg, Nicholas F. Brady, John Winters Brannan, Franklin Q. Brown, 
William ©. Camman, Edward Hardy Clark, Colonel W. C. Church, 
R. Floyd Clarke, J. E. Corrigan, William H. Cozzens, William H. Childs, 
William R. Corwine, Frederic R. Coudert, J. Sergeant Cram, John D. 
Crimmins, W. Redmond Cross, Richard Harding Davis, Charles Stewart 
Davison, Horace E. Deming, Normav S. Dike, George R. Dilkes, Ralph 
M. Easely, Samuel W. Fairchild, Roger Foster, Rodman Gilder, Edwin 
Gould, Albert Bushnell Hart, John Hays Hammond, Frederick Trevor 
Hill, William T. Hornaday, 8S. T. Hubbard, Colgate Hoyt, Jr., General 
Thomas H. Hubbard, Andrew B. Humphrey, Charles E. Knoblauch, 
Lee Kohns, A. R. Latson, Cambridge Livingston, Major John W. Love- 
land, Charles E. Lydecker, Alfred J. McGrath, Charles E. Manierre, 
Robert C. Morris, Courtlandt Nicoll, John F. O’ Rourke, J. Seaver Page, 
Max Pam, Richard Peters, H. T. Pulsifer, Theodore H. Price, George 
Haven Putnam, Percy R. Pyne 2d, Elihu Root Jr., George Emlen Roose- 
velt, James N. Rosenberg, Lindsay Russell, Reginald H. Sayre, Herbert L. 
Satterlee, Alfred F. Seligsberg, Clarence J. Shearn, W. Morgan Shuster, 
Courtland Smith, R. A. C. Smith, Frank Sullivan Smith, Edward R. 
Stettinius, Henry S. Sternberger, Frederick A. Stokes, Elmer Thompson, 
Cornelius Vanderbilt, J. Mayhew Wainwright, Talcott Williams, G. 
Creighton Webb, J. G. White, William R. Willcox, Charles C. Nadal, 
Albert R. Ledoux, William Osgood Sloane and William D. Sloane. 

In explanation of the movement and the purpose of the 
League as embodied in its resolutions (printed in our issue 
of Saturday last), George G. Haven in a letter to the New 
York ‘‘Sun”’ under date of the 4th said: 

The men whoare interesting themselves in the work of this League simply 
desire to make sure, first, that we secure for the expenditure that is being 
made in our army and navy the largest possible measure of efficiency, 
and secondly, that a careful investigation should be made as to whether 
the time may not have come, in connection with the large changes that are 
now taking shape in international relations, for some change in the policy 
of the nation in regard to its army and navy. 

I am myself not in favor of any great extension of the force of our army. 
I do not agree with certain of my friends who take the ground that an army 
of not less than 500,000 men should be brought into existence and should 
be maintained in organization. 1 think it probable that an extension of 
the force of 150,000 men would be sufficient to meet the present require- 
ments for defense, or, so to speak, for ‘‘insurance.”” I think, however, 
that much more important than the increase of the rank and file is a pro- 
vision for a substantial addition to our force of trained officers. It is my 
judgment that the training facilities of West Point should be extended 
as promptly as possible so that we could look forward in the near future 
to bringing into graduation at least twice the number of officers who are 
now available from year to ycar. 


At a meeting of the committee on Tuesday a report out- 
lining the scope of the organization was adopted, this stat- 
ing as the objects of the League: 


First—To secure through effective investigation authoritative and com- 
prehensive information in regard to the condition of our national defenses, 
naval and military. 

Second—To find out how considerable an addition would be required 
to the present annual appropriations to attain the larger measure of effi- 
ciency, that is to say, insurance, that may prove to be essential. 

Third—To bring about such organization of citizens throughout the 
country as may make practicable an intelligent expression of public opinion 
and may insure for the nation an adequate system of public defense. 


The New York Board of Trade and Transportation at its 
monthly meeting on Wednesday withheld its endorsement 
of a resolution offered by the executive committee urging 
Congress to provide adequately for the national defense. 


— A eall for a meeting to organize a national anti-armament 
association was issued this week by a committee composed of 
Bishop Greer, Hamilton Holt, Lillian D. Wald, Horace 
White, Mrs. W. H. Baldwin Jr., Alfred T. White, Clarence 
H. Kelsey, Mrs. Carrie Chapman Catt, Oswald Garrison 





Villard, Adolph Lewisohn, Mornay Williams, Wilson M. 
Powell Jr., Nicholas Murray Butler, Abraham Jacobi, 
Edward T. Devine, George A. Plimton, George Foster Pea- 
body, L. Hollingsworth Wood, Paul J. Sachs, Nelson S. 
Spencer, Herbert S. Carpenter, William Payson Merrill, 
Dr. Charles E. Jefferson, Cyril H.Burdette and Charles H. 
Burlingham. The committee will hold a meeting at the 
Railroad Club, 30 Church Street, on Dec. 18. 


The Members’ Council of the Merchants’ Association 
at a luncheon meeting next Tuesday will discuss problems 
of the national defense with reference to their influence upon 
peace and prosperity under the caption ‘‘Peace Insurance.”’ 





THE FEDERAL RESERVE BANKS. 


The Federal Reserve Board held a conference on the 8th 
inst. with representatives of State banks and trust com- 
panies to discuss regulations for the latter’s entrance into 
the Federal system, but failed to reach a point where definite 
rules to govern their admission could be outlined. The 
committee of State bankers was appointed at the Richmond 
meeting in October of the American Bankers’ Association. 
A statement setting out its views was presented to the Board, 
this in part saying : 

While the trust companies have given a great deal of consideration to the 
subject, frankly we are compelled to admit the short time we have had be+ 
tween the date of our appointment and the date of this meeting that we 
have been unable to arrive at any conclusion among ourslves by which 
we could make any suggestions to you looking toward such amendments 
as might be made to the Act which would encourage trust companies to 
enter the system. 

Since, however, it is the intention of the Federal Reserve Board to pro- 
mulgate certain rules and regulations, it may not be inappropriate to bring 
to your attention one or two thoughts which have occurred to us and which 
we would like to suggest to you for your consideration. 

It occurs to us that it may be difficult to determine what are the powers 
usually exercised by trust companies. Their powers are enumerated in 
the several State statutes under which they are incorporated. There is 
considerable difference between the powers granted such companies by 
the different State laws. In addition to this some of the trust companies 
are operating under private charters and exercising not only the powers 
given under such charters, but also the powers given under the general 
statutes. 4 

Under these conditions an applying trust company will be confronted with 
the necessity of immediately determining what powers it would like to 
exercise in the future and possibly of being compelled to discard some of 
the powers granted by its charter, because the Federal Reserve Board, 
which is a continuing power, might be of the opinion that some of these 
powers not customarily exercised were inconsistent with the Federal Re- 
serve System and therefore inadmissible. 

Our disposition being in every respect that of supporting the Federal 
Reserve Board and the recent banking legislation, we had thought possibly, 
after an opportunity had been afforded to the trust companies of watching 
the operations of the Act as applied to national banks, that later on any 
State chartered institution would be able to enter the system and, after a 
fair trial of the same, if it so desired, might retire therefrom. As the law 
now reads this cannot be done. The Federal Reserve Act opens the door 
for voluntary entry of State institutions, but does not permit voluntary 
exit except through liquidation. 

The Act also provides ‘‘The Federal Reserve Board will from time to 
time make such amendments and adopt and publish such additional regu- 
lations and by-laws as may he deemed necessary and advisable.” 

This regulation seems to us to contain elements of great danger to State 
chartered institutions entering the system and to impose hardships upon the 
which are not imposed upon national banks, for the duties, the privi- 
leges and the limitations as applied to national banks in the Federal Re- 
serve Act are defined and prescribed, while under this regulation a future 
Reserve Board may prescribe regulations for the conduct and manage- 
ment of State chartered institutions which may be difficult to comply 
with, and the above mentioned class of institutions would have no remedy 
or power to escape their enforcement except again by liquidation. 


Further consideration of the matter was had at a con- 
ference of the Governors of the Reserve Banks and the 
Reserve Board on the 10th inst. It is also to be considered 
at a meeting scheduled for next Tuesday of the Federa 
Reserve Board and the Advisory Council. 

At Thursday’s meeting the question of clearances was also 
discussed; it was the general opinion that as soon as the 
banks became permanently settled in their quarters they 
should begin to clear checks drawn by the member bank : 
upon other member banks. Gradually clearances should 
be extended to cover other transactions. 


The Federal Reserve Board on the 9th inst. allowed the 
Federal Reserve Banks at St. Louis, Atlanta, Dallas and 
Minneapolis, to change their discount rates to 54% for 
30-day paper and 6% for longer maturities; on the 5th the 
Board announced that Chicago had adopted the same rates; 
these rates had previously been announced as adopted in 
the case of the Reserve banks at New York, Philadelphia, 
Boston, Cleveland, Richmond and San Francisco. The 
Kansas City Reserve Bank is thus the only one whose dis- 
count rate is not in accord with that of the other Reserve 
banks, the Kansas City rate being 6% for all maturities. 
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The House of Representatives on the 8th inst. passed 
a bill authorizing the Federal Reserve Board in its dis- 
cretion to increase the amount of acceptances base on the 


! 


importation or exportation of goods which a member bank , , 
ing e - ' of stocks on the back of stock certificates is not subject to 


may discount and a Federal Reserve bank may rediscount. 
The law at present limits such loans to 50% of the paid-up 
capital and surplus of member banks. Representative 
Glass, in explaining the purpose of the bill, stated that it 


was found that a number of State banking institutions which | 


had built up an extensive business in financing exportation | 


of American products were anxious to come into the Federal : 
system, but owing to the restriction, stayed out; the amend- ; 


ment was hence designed in their interest and to facilitate 
the financing of American exportations. 


Edwin R. Kenzel has been appointed Assistant Cashier 
of the New York Federal Reserve Bank. Mr. Kenzel had 
been Auditor of the Chemical National Bank for several 
years. With the exception of the Governor the Federal 
Reserve Bank has been working under a temporary staff of 
officers. 





At a special meeting of the Philadelphia Clearing House 
Association on the 8th inst. amendments to the by-laws 
recommended by the Clearing House Committee to conform 
with the requirements of the Federal Reserve Act were 

-adopted. The most important change is a reduction of 
from 25% to 15% in the reserve requirements of national 
banks and from 20 to 15% in the case of trust companies, 
members of the association. 

The directors of the Federal Reserve Bank of Philadelphia 
on the 10th inst. elected Frank M. Hardt to the position 
of Cashier of the bank. Mr. Hardt is Assistant Cashier of 
the National Bank of the Northern Liberties. Since the 
Reserve bank opened Arthur E. Post, statistician of the bank, 
has been Acting Cashier. The board has also elected former 
Governor Edwin S. Stuart, a Class B director, as deputy 
Governor of the bank. 








INCOME TAX REGULATIONS AND DECISIONS. 


The Income Tax ruling under which it is held that divi- 
dends are vested in a stockholder on the date on which 
they are declared, whether distributed or not, and when 
so declared are to be accounted for in full in returns of in- 
come of individuals for the year in which they became due 
and payable, has drawn forth a letter from Edward D. Page 
to Internal Revenue Commissioner Osborn, pointing out 
the hardships which such a ruling entails, and suggesting 
that it be rescinded or modified The ruling was printed 
in our issue of November 28, page 1578. In his letter to 
Commissioner Osborn, Mr. Page says: 


MODIFICATION SOUGHT OF INCOME TAX RULING AFFECTING 
DIVIDENDS. 
December 4 1914. 
Hon. W. H. Osborne, Commissioner of Internal Revenue, Washington, D. C.: 

Dear Sir.—I wish to call your attention to the great difficulty and, in 
some cases, the practical impossibility of complying with the provisions 
of your ruling T. D. 2,048, imposing upon those making income returns 
the duty of accounting for dividends upon stock held by them, declared, 
but not paid. 

In the first place, it has happened several times during the last six 
months that dividends previously declared have been withheld or suspended, 
ostensibly on account of war conditions; it is doubtful if these will be paid. 
I have an instance in mind of a large corporation which declared an extra 
dividend to its stockholders from its surplus and shortly before the due 
date the payment was deferred indefinitely. There are other instances 
where dividends, after declaration have been enjoined or otherwise held 
up by court orders. 

Moreover, and beyond this, unless the person receiving an income has 
a business organization for discovering what dividends due him or her 
have been declared prior to December 31st, it is exceedingly difficult 
and, in some cases of women, practically impossible, to make correct 
returns according to this ruling. I have in mind three members of my 
family, all of whom are women, all of whom have taxable incomes or have 
to make declarations, and none of whom would think of reading the finan- 
cial advertisements in which dividends of large companies are announced. 
Some companies declare dividends two months before they are paid and 
send no notice to their stockholders. Then, in the case of many small 
companies, no announcement at all is made, and the first notice which 
the stockholders has of the declaration is the receipt of a dividend check. 

Again, a number of companies declare their dividends by resolution of the 
board of directors at the beginning of a fiscal year for the entire year and 
make no announcement to their stockholders of the same. How it is 
possible for the average stockholder to know just what dividends have 
been declared and just what dividends are inclusive in his or her income is 
beyond me to imagine, especially in the case of the many people who are 
in receipt of moderate incomes, but who have no business training or 
experience. 


Is it not, therefore, more than probable that this ruling, which I sup- 
pose is for the purpose of conforming the returns made by companies to 
those made by individuals, will work hardship and create confusion among 
a considerable class of honestly disposed people who have not the means 
at hand to fully comply with it? 
fied ? 


Ought it not to be rescinded or modi- 








WAR REVENUE TAX DECISION. 
In a ruling this week concerning powers of attorney for 
transfers of stock Internal Revenue Commissioner Osborn 
makes it plain that the carrying of such power for transfers 


the war revenue tax. An earlier ruling, to which the 
present one is supplemental, was printed in these columns 
last week, page 1644. The latest ruling is as follows: 


POWERS OF ATTORNEY FOR TRANSFERS OF STOCK NOT 
SUBJECT TO WAR TAX. 
(T. D. 2,085.] 
EMERGENCY REVENUE LAW. 
Act of October 22 1914—Powers of Attorney for Transfer of Stocks and 
Bonds. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue, 
Washington, D. C., December 9 1914. 

Sir.—This Office is in receipt of your letter of the 30th ultimo, asking 
for a ruling under Schedule ‘‘A’’ of the Act of October 22 1914. You 
make the following inquiry : 

Does the tax of 25c. imposed in Schedule ‘‘A’’ on powers of attorney 
“to transfer any stock’’ apply to the power of attorney to transfer stock 
on the books of a corporation embodied in the form of assignment of stock 
which is in common use and printed on the back of the stock certificate? 

In Treasury Decision 2,056 it was held that, where such a blank form 
of power was filled in with the name of the Secretary, it was a mere formal 
power authorizing the Secretary to do what would be his duty in any 
event if no power of attorney appeared upon the certificate. 

W here the owner of a certificate of stock executes the assignments printed 
on the reverse thereof and the stock is delivered, the registry of the trans- 
fer on the books of the corporation is in substance a purely corporate act, 
in which neither the former owner nor the new, is required, or ordinarily 
does, participate and that the power of attorney included in the ordinary 
form of assignment of stock does not authorize or empower any person 
to do anything which could not be done or compelled to be done on a 
pure assignment unaccompanied by a power of attorney. 

This same question has arisen with respect to the combined assignment 
and power of attorney printed on the reverse of bonds. It is held, there- 
fore, that the proforma power of attorney to transfer bonds or stocks on 
the books of the corporation embodied in the assignment printed on the 
back of the bonds or stock certificates is not subject to the tax. 

Respectfully, 
W. H. OSBORN, 
Commissioner. 





THE STOCK AND OTHER EXCHANGES. 


The most important step yet taken in the present extra- 
ordinary episode in Stock Exchange history will oceur to-day 
(December 12), when trading in stocks will be resumed on 
the floor of the New York Stock Exchange, in accordance 
with the plans prescribed by the Special Committee of Five. 
Business will be permitted under restrictions similar to those 
adopted for bonds with the exception that in the case of 
stocks there is an officially designated list, which we give 
below, outside of which open trading is not allowed. This 
list includes also all stocks quoted on July 30 at or below 
15 per cent or $15 per share, such stocks being exempt from 
price restrictions. Minimum prices have been fixed and 
all dealings must be for ‘“‘cash’”’ or “regular way’’ only and 
not below the minimum prices. 

A list of stocks in which open trading is not allowed, but 
must be done through the Clearing House, with minimum 
prices, was issued yesterday, and this we also furnish below. 

All stocks quoted on July 30 at or below 15% or $15 per 
share, may be dealt in as already stated, without restriction 
as to price. Dealings are to be under the supervision of the 
committee at all times. The customary arrangement re- 
garding the sending of prices and sales over the ticker will 
be followed. 

The approval of the Committee’s recommendations was 
set forth in the following resolution passed by the Board of 
Governors at a meeting held Dec. 7: 

Resolved, That the Committee of Five is hereby empowered to permit 
dealings on the floor of the Exchange in such stocks as it may designate 
under restrictions prescribed by it. 

Resolved, That the Committee of Five is hereby authorized to enforce 


stock loan contracts whenever in its judgment it may deem best so to do, 
and that the resolution of July 31 1914 be modified in this respect. 


The Committee’s rulings are as follows : 


December 7 1914. 
(No. 34.} 
DEALINGS IN STOCKS. 

The Special Committee of Five rules that Rule 13 be rescinded, in so far 
as it applies to stocks admitted to dealings in the Exchange from time to 
time by the Committee of Five, said rescision to take effect at the close 
of business on Friday, December 11, 1914. 

Beginning on Saturday, December 12 1914 dealings in certain specified 
stocks listed on the Exchange will be permitted on the floor of the Exchange 
between the hours of 10 and 3 o'clock each day except Saturday, when 
dealings shall cease at twelve o'clock noon. 

Dealings in such stocks as shall be specified by, and be under the super- 
vision and regulation of the Committee, shall be for ‘‘cash’’ or “‘regular 
way” only and not below the minimum prices authorized by the Com- 
mittee from time to time. Transactions at prices below those allowed by 
the Committee, or inJevasion of its rules are prohibited. 

A list of stocks to be admitted to dealings on the Exchange accompanies 
these rulings. Minimum prices on same will be announced on December 11 
1914. 

All stocks quoted on July 30th at or below 15%, or $15 per share, may 
be dealt in without restriction as to price, but are included in the list for 
your guidance, and will be marked ‘‘Free’’ in the price column. 
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All stocks admitted to dealings as above, which were being cleared 
through the Stock Exchange Clearing House at the close of business on 
July 30 1914 will be similarly cleared from the opening of business on the 
12th day of December 1914. 

All stocks admitted to dealings, which were being dealt in ‘‘Ex. Clearing 
House’’, at the close of business on July 30 1914, will be similarly dealt in 
from the opening of business on the 12th day of December 1914. 

Stocks admitted to dealings on the Exchange will cease to be dealt in 
through the Stock Exchange Committee on Clearing House. Stocks not 
so admitted will continue to be dealt in through the Committee on Clearing 
House until further notice. 

All rules of the Exchange governing delivery and default on contracts 
covered by these rules shall be in force on and after the 12th day of Decem- 
ber 1914, but the closing of contracts ‘‘Under the Rule’’ shall be subject 


to the foregoing provisions. 
7 ° STOCKS LOANED. 


The loan market for stocks will reopen at 10 o’clock A. M. on the 12th 
day of December 1914 for such stocks only as are admitted to dealings on 
the Exchange, from and after which date all rules of the Exchange govern- 
ing the borrowing and loaning of such stocks shall be in force, but the 
closing of contracts ‘‘Under the Rule’ shall be subject to the foregoing 
provisions. 

The above rule shall apply to stocks borrowed and loaned prior to and 
since July 30 1914. 

Borrowed and loaned stocks will be cleared as before July 30th last, but 
only in cases where such stocks are admitted to dealings on the Exchange. 

Loans of stocks not admitted to dealings on the Exchange will continue 
to stand until further notice, unless otherwise agreed to by both parties 
to the contract. 


The following is the list of stocks admitted to dealings and 
which accompanies the above rulings, with minimum prices. 
Stocks marked ‘‘Free’’ may be dealt in without restriction as 
to price. 


Alaska Gold Mines. --.....-_--- . 19] Lake Erie & Western RR ________. Free 
Allis-Chalmers Mfg. V.T.C - Weee | Wreewreg............. _....Free 
Preferred _........--......--- 31 | Lehigh Valley RR 119 
Assets Realization ---.......----- Free | Louisville & Nashville RR - 125 
Amalgamated Copper .-..--- .---- 47] Miami Copper -__-_. 16 
American Beet Sugar-_---..--- _-- 19 | Minn. & St. Louis RR - Saaee Free 
I - ,..... ar iaewes ‘ a a 
Aen COR. 4 «én cs coses 19| M.K.&T. Ry__--- _ Free 
 —° Spe cs oe Preferred - : : 7 oe ae 
American Car & Foundry-- .-- 42 | Missouri Pacific Ry_ * — . | 
Preferred aed ; 108 | National Biscuit.._...______ 118 
American Cotton Oil______- . ae Preferred ___- : 120 
Preferred —. —_ 89 | Nat. Enam. & Stamping Free 
American Hide & Leather .--Fret Preferred ........ ; | 
. , , eae ccaeees |e h eUE N 39 
American Ice Securities _- es Preferred __. : 103 
American Linseed Co-_-- Free | Nat. Rys. of Mex., 2d pfd - Free 
pee eee 24 Nev ada Consol. C opper ; Free 
American Malt C orp hovcusne dee --Free | N. Y.N.H.& H. RR...- _ 49 
a Sc aig a ek wih i 30 | N. Y. Ont. & W. Ry. is 18 
Amer. Smelt. & Refining...__._.... 49 | Norfolk & Western Ry - ake 94 
_...,, eae 93 | Preferred____ ‘- ‘ 83 
Amer. Smelt. pt, Ser. B_.__.. 78 | North American Co _- = 6? 
American oar ‘ielining._.. : .. 98 | Northern Pacifie Ry_____- 96 
See 106 | Pacific Mail Steamship-- --- E 17 
American Telep. & Teleg. 112 | Pacific Telep. & Teleg.Co...._.__. 20 
The American Tobacco- - --- . Se ee : 87 
a ee 100 | Pennsylvania RR--_-_---- 102 
American Woolen Co-_- ----- .....Free | People’s Gas Lt. & Coke of C hicago er 
Preferred _- — 71 | Pittsburgh Coal Co. of N. 
Amer. Writing Paper, Pid_ _Free Preferred... _..-- ; ‘ ; 78 
Atch. Top. & Santa Fe Ry__-___- .. &6 | Peoria & Eastern Ry -___-- .Free 
...-. 96 | Quicksilver Mining __-_. - ree 
Bethichem Steel C ‘orp - ee oe a ae _ Free 
Preferred . 79 Railway Steel Springs___- - - at i9 
Brooklyn Rapid Transit. _____- — to seam e : 86 
Brooklyn Union Gas-_-_-_-_---__-- . 118 | Ray Consolidated Copper-_-_- 
Cal. Petrol. Corp. V.T.C ________ 15 | Republic Iron & Steel_____. 18 
7% Cum. Preferred__-__- Kicnaee .  . ae ee 75 
Central Leather__..___..__._..... 28 | Reading Company--_------- 36 
ea pate 95 First preferred  ..__....- . 84 
Chicago & Alton RR..__.--_- Free | Second preferred -._..---- 80 
EES rae a Free | Rock Island Co __..-..------- Free 
Chic. Great Western RR ________- wee | Premtred......... * Free 
Stock Trust Ctfs _____.-- —s. F. 2. SS ae _Free 
,, ee ee Ul ee 21 
Pref. Stock Trust Ctfs _....._._ 24 | St. Louis & San Fran. RR Free 
Chic. Milw. & St. Paul Ry --.._._... 82] First preferred 3 Free 
Preferred ___. ihe 126 Second preferred _- ae . Free 
Colorado & Southern Ry cewnks . we St. Louis Southwestern Ry - . 17 
First preferred________ _....... 37 |. Preferred - za . % 
Second preferred__..._....___-- 29 | Seaboard Air Line Ry : Free 
Consolidated Gas_...-.........-- 111 | Preferred _______. : . 45 
Continenta! Can Co., Ine -_______ 40 | Sloss-Sheffield Steel & Iron__. 18 
ere 80 Preferred ........ a 80 
Corn Products Refining....______- Free | Southern Ry Ae _. 16 
Preferred Gee Voting Trust Ctfs ___- : . 16 
Denver & Rio Grande RR -_- Free Preferred __ 64 
Preferred 2 Free Pref. Voting Trust Ctfs - sae. 
Distillers Securities C orp : Free | Tennessee Copper ee 
Duluth 8S. S. & A. Ry - Free The Texas Co. Pana 110 
Preferred _____ : pire _..Free | Texas & Pacific Ry _- Free 
Erie Raflroad_.......-..-. Pe Tol. St. Louis & West. RR- Free 
First preferred __....._. , 31) Preferred ._..______- Free 
Second preferred __________ .. 25 | Third Avenue Ry ____-_- 32 
Federal Mining & Smelt _- Free | Union Bag & Paper -- Free 
ieee 26 | Preferred ____- 18 
General Flectrie Co ______- 135 | U.S. Cast I. P. & Fdy Free 
General Motors V. T.C ......... 58] Preferred_____- ; - wv 
Preferred, V.T.C ........ -.4). = i “eee pila 42 
The Goodrich Co., B. F -_- _. 201 First preferred ___.______- 94 
a ii 85! Seeond preferred ia 70 
Inspiration Cons. Conner_-_ Free | U.S. Reduction & Refining Free 
Intern. Agricultural Corp _Free Preferred —_ Free 
Voting Trust Ctfs _____- Free | U. S. Industrial Aleohol_....----. 15 
Preferred........ ear Preferred _ See 
Pref. Voting Trust Ctfs - __ 20) United Rys. Investment Free 
Int. Harvester Co. of N. J -..___-- 80 Preferred _____- oa 
Preferred _ __ 12 | Utah Copper ______---- 44 
Int. Mere.Mar.Stk. Tr. Ctf Free | Vulcan Detinning ------- -- Free 
Pref. Stock Trust Ctfs _____ Free Preferred ___.__..--- ae 20 
International Paper- ..-.....F free | Wabash RR . oa Free 
EES de Preferred _ Free 
International Steam Fume. Free | Western Maryland Ry —- Free 
Preferred - * Free a ; — 
Interborough-Metropol. - Maced Free | Western Union Telecraph_-__- . ae 
...)»6 he eeeibererippes 50 | Westinghouse Elec. & M te. Sao. 
Iowa Central Ry___.-....-_----- Free | __‘First preferred __ 116 
PU a xGcsa cceuccdésddadde Free | Wheeling & Lake Erie RR- Free 
Kansas City Southern Ry _- i 6 ee aa Free 
Preferred. _ 49 | Second preferred -......-....--- Free 


Of special significance i: is the omission from the list of some 
half dozen or more of stocks prominent internationally. 
These, no doubt, have been left out because of the possible 
danger to the market from foreign liquidation and the further 
fact that most of them are selling below the July 30 prices. 
Among these may be mentioned Canadian Pacific, Union 





Pacific, United States Steel, New York Central, Southern 
Pacific, Baltimore & Ohio, Great Northern, Illinois Central, 
Chesapeake & Ohio and F. W. Woolworth. 

Attention is also called to the inclusion in the list of Amal- 
gamated Copper, while Anaconda is left out; of New Haven, 
while New York Central is omitted, and of Northern Pacific, 
while Great Northern is left out. 

The foregoing list specifies the stocks in which trading 
is to be permitted on the floor of the Exchange at the opening 
to-day. The Committee also issued yesterday a list of stocks 
with minimum prices which are not to be dealt in in the open 
market, but through the Clearing House. The following is the 
ruling and the list. 

STOCKS STILL UNDER THE CONTROL OF THE COMMITTEE 


The Special Committee of Five rules that beginning at 10 a. m. Monday, 
Dec. 14 1914, members may place orders in the Clearing House in the fol- 
lowing stocks at not below the following prices: 





Railroads. | Montgomery, Ward & Co., Inc., pfd. 107 
Atlantic Coast Line RR....---.-.-.-.- 112) New York Air — | Shee . 65 
Baltimore & Ohio------ okes dete 67 | Pabst Brewing Co., preferred_._.._. 89 
PING Sik nn oak hid deen nsa 69 Pittsburgh Steel C 3. , pr referred... 83 
Canadian Pacific Ry......---.-.-..-- 153 | Pressed Steel Car Co___...__...... 32 
Central of New Jersey....----..-- Ss Peer _ 100 
Chesapeake & Ohio---------- _... 40/ Pullman Company--____- 150 
Chicago & NorthWestern- - ---.-.---- 122! Rubber Goods Mfg. Co. - preferred. . 103 
"(ae 163 | Seara, Roebuck & Co_...__-.-..-- 168 
Chicago St. Paul Minn. & Omaha._ 125 ers SF ee ae .. 120 
Cleve. Cin. Chicage & St. Louis.... 21) Standard Milling Co-_- PS 
RG eo coe cae ae wee 39 Preferred _-....- ss aaa oe 
Delaware & Hudson Co_------- .. 135 Studebaker Corp. (The) - ae sche cee 
Delaware Lack. & Western........ 375 RS SS ee 5 cc tele? 
Great Northern, preferred - - - - - - - - 110); Underwood Typewriter - - - « -kaeee 
ioekine Valley Gy.....-.<<--.--«- > (ie page ies. a 
PEM ct256 (esnseenxs - 102! United Cigar Manufacturers Co__.. 38 
eee 8 See rs ee CE... ee eee se 
Minn. St. Paul & 8S. SRR 100} United Fruit Co___________- . 125 
ss cSancsukskudees ean. _ 122|}U. &. Realty & lmprovement-.- 5 
Nash. Chatt. & St. Louis Ry- - -- 133! U. 8. Stecl Corporation. - - - > 48 
N. Y. Central & Hudson River..... 78 | ee ia 
New York Chicago & St. Louis.____ 34) Virgima-Carolina Chemic: ul 20 
Second preferred_.....-----.--- 64| Preferred ______ ; ; ae 
Norfolk Southern RR-- ------ ... 25) Westinghouse Air Brake 263 
Pacific Coast Co-_---- .--------- 67|Weyman-Bruton Co 220 
ere eee re 102; Preferred _.___- 108 
Second preferred_-_---- --- 77\ 
Pittsburgh Cin. Chic. & St. Louis___ 64] Street Railway Stocks. 
I ik: ne nas dtite 6 bee wie & 94) Amer. Cities Co., preferred _- ‘a £9 
Southern Pacific Co-.....------ 81| Detroit United Ry-_-_-__- Tere 
SS ee ee . 111| Manhattan Railway 6.5.5 Cl 
 . aes _..------ 7@] Guaranteed stock_____- 2 see Eee 
Wisconsin Central Ry--.----------- 29 | New York State Rys_- 85 
Northern Ohio Trs ietion &L ight Co. 58 
Manufacturing and Industrials. | Twin City Rapid Trancit, Minn__ 93 
Amer. Agricultural Chemical_- - - - - 48 | Preferred________ . 12 
Preferred _-_-_--- - 89) United Railways o1 St. Louis, pref . 30 
Amer. Brake Shoe & Foundry Co.-- 85 | Virginia Ratiway & Power Co_.._._  4fi 
See - 134 EEE coc uaes aeue alan oxegl (ae 
Amer. Coal Products Co- - - - - - a aa 
0 eee er ee 104} Express apaipeenes. 
Amer. Locomotive.......-....... 19} Adams Express_____- <tiacet 
PED xo et reccdoddeansca ‘ 95 | American Express. --_-....------- a ae 
pc 2 ee ee ..- 145| United States Express_. lsd lass a be Dace 
Proterrea, BewW.........-..... --2 Woe) wa, Fargo Mrpress............. F 
Amer. Steel Foundries, new--..-... 26) 
a fe Ee ee . 42) Mining Stocks. 
Baldwin Locomotive Works. ------ 40; Anaconda Copper Co---_-------- . 24 
PRE ccccbatendueecseonacy 104 | Chino Copper Co-_ -_- eidesea Ge 
Brown Shoe Co---------- ....... 38} Homestake Mining Co- 109 
, — eee reer a | 
Rutterick Comnpany ---- ---- 27 | Miscellaneous Stocks. 
Case (J. 1.) Thresh. Mach. pret. | Guggenheim Exploration Co....... 37 
stock trust certificates - - - -- ‘ 76 | Kresge & Co. (8. 8.).............. 91 
Cluett, Peabody & Co., Inc_...__-_- 67 FERRE Py ee oe 
i aE RIREN 96 | May Department Stores-- -----.- 58 
COE I Gig. oie esse wsinecesa 69 Prorerred ..........- neuen 
Cuban-Amer. Sugar Co--------- - 32}] Montana Power Co-.......-.-.-..- a) 2 
Re eee 81 oo . 99 
Deere & Co., preferred_-_---..---- _ 89] Publie Service Corp. of New Jersey - 108 
Diamond Match Co.............- 90} Texas Pacific Land Trust___-_...--. 94 
E. I. du Pont de Nemours, preferrei 82] United Dry Goods Go. ‘ preferred. 59 
Electric Storage Battery_---....-- 47 | Wooiworth Co. (F. W.)_-_--- ee 
General Chemical Co... .----...--- 167 ere dcemeas ae 
Ry Pec eeaecceecentedaue 106 
re 152 Coal and Iron Companies. 
denen PEEL OES ..... 109] Colorado Fue! & Iron Co___.--.... 20 
International Harvester Corp. . §2] Great Northern Tron Ore ; . 23 
ea ere _....... 113] Virginia Iron, Coal & Coke_ - - - 36 
Kavser & Co. (Julius) -__--.-.---.-- 8A 
OE EEE —— Gas and Electric Light Stocks. 
Lackawanna Steel Co-_------- _... 25] Detroit Edison Co_- .. 109 
Liggett & Myers-_-------- Pos 202 | Kines County Electric I it. & Pow___ 113 
 . aa 111] Laclede Gas Light Co., St. Louis... 82 
1.093e- Wiles Biscuit Co. , trust eertis. 26 OTRO: seid oes «6654s 87 
ee GN, ows necnasens .. 100 
Second pr reterred______- i ecient Telegraph and ‘Telephones. 
i, RGIS oon ond acess. _.. 156! Amer. Tete. & Cable Co- - —_— 
ee ee . 112|Mackay C een pik oils = - 8 
Mexican Petroleum ---_-__------.---- 51 Preferred --.-.--- iteguenes - 67 





Moline Plow Co., 1st preferred__-__- 100 

The following notice was also issued : 

The Committee on Clearing House rules that after the close of business 
to-day, December 9, no orders in odd lots will be received at the Clearing 
House. Members are advised to send their orders in odd lots to dealers 
who have registered at the Clearing House. Names of such dealers will 
be furnished on application. 





Arrangements have been made whereby the Consolidated 
Stock Exchange will reopen its doors to stock trading simul- 
taneously with the New York Stock Exchange to-day. The 
statement of M. E. De Aguero, President of the Exchange, 
announcing co-operation with the larger market, was issued 


on Dee. 5 and is as follows: 

The Committee of Three of the Consolidated Stock Exchange of New 
York on Monday held a conference with the Clearing-House Committee 
of the banks, and at the suggestion of the Chairman of that committee, 
held a conference with the Committee of Five of the New York Stock Ex- 
change, at which an agreement was reached that both Exchanges should 
open at the same time, and, if possible, under the same rules of procedure, 
co-operation of all financial and exchange interests being deemed essential 
at this time. 

The plan for reopening provides: 

The Exchange shall be open on and after Dec. 12, 1914 between the 
hours of 10 and 3, except on Saturdays, when thehoursshallbe andl 











1726 


THE CHRONICLE 


{[VoL. xcrm 











noon, for trading in a limited list of stocks at or above minimum prices 
to be fixed by the Committee of Three. 

All stocks quoted on July 30 at or below 15%, or $15 per share, may be 
dealt in without restriction as to price, but are included in the list for your 
guidance, and will be marked ‘‘free’’ in the price column. Loans on stocks 
not on the revised list will continue to stand until further notice, unless 


otherwise agreed to by both parties to the contract. For trading upon the 
floor in any stock not on the revised list, or for trading at a price below the 
minimum price established by the committee, the penalty shall be, for the 
first offense, suspension from the privileges of the floor for thirty days, 
and, for the second offense, suspension for one year. 


The New York Curb Market Association has adopted 
the following resolutions: 


Certificates of stock issued prior to Dec. 1 1914, and carrying a power-of- 
attorney to transfer, also dated prior to Dec. 1 1914, are a good delivery 
without 25c. power-of-attorney stamp. All certificates of stock issued 
Dec. 1 1914, or subsequent thereto, must carry a 25c. stamp on power-of- 
attorney to transfer. 

Where a purchaser demands the delivery of stock in transfer, when the 
certificates tendered by the seller are a good delivery, the purchaser must 
tender to the party delivering said stock the necessary stamps for the 
power-of-attorney to transfer or the cash equivalent of such stamps. 

Official execution of ‘‘buy in’’ or “‘sell out’’ will only be by the Chairman 
where the contract is between members of the Association. 

Non-members are instructed that they must buy in or sell out them- 
selves or through their curb representatives, and are also advised to have a 
witness to the transaction for record. 

Dealings in stocks on the New York curb which have a market in Salt 
Lake, Goldfield, Tonopah and San Francisco, it shall be understood, 
unless otherwise specified at time of trade, that the seller has seven days from 
date of transaction in which to make a delivery, and buy in will not be per- 
mitted until expiration of such period. 

When the transfer books are closed certificates of one thousand shares 
or under are a good delivery in the lots in which they are sold. 


In accordance with the announcement made last week 
the Baltimore Stock Exchange opened last Saturday (Dec. 5) 
for restricted trading in both stocks and bonds. The Balti- 
more ‘‘Sun’”’ says business was resumed in a matter-of-fact 
manner, the only feature being a larger attendance of mem- 
bers on the floor to witness the opening. Beginning with 
Dec. 5 daily sheets of transactions have been issued, but bid 
and asked prices are omitted. 


The Boston Stock Exchange reopened on Thursday 
(Dee. 10) of this week to restricted trading in both stocks 
and bonds. The rules under which trading will be conducted 
provide for minimum prices to be established by the commit- 
tee and also prohibit open-market trading in New York 
stocks which have an international market and also a few 
local stocks. These latter must be dealt in through the 
committee. A ruling made yesterday gives local stocks a 
free market unless listed in New York. A list withminimum 
prices was issued on Thursday morning. 

Reopening was decided upon at a special meeting of the 
members on Dec. 7. President Jackson had this to say: 


It is with profound satisfaction that the Committee of Five finds itself 
able to make this announcement that the Boston Stock Exchange w il” 
resume business on Thursday, Dec. 10. 

Of course it was necessary to place some restrictions upon transactions, 
as normal conditions have not been restored fully as yet, but, fortunately, 
those restrictions have to be few, and they are not of fundamental im- 
portance. 

The reasons for excepting international stocks are obvious. Toplace 
no minimum prices upon stocks listed on both the Boston and New York 
exchanges, might be a source of embarrassment to the latter organization, 
so long as it is not open to business, and the representatives of the two ex- 
changes have been working in the closest harmony throughout these 
trying times. In addition, there are a few stocks peculiar to our own Ex- 
change which the committee, on consideration, deems it wise to retain 
temporarily. This differentiates these stocks in no particular from the 
others, for transactions in all stocks will be under the scrutiny of the com- 
mittee, but it will give opportunity for any special attention that might 
‘be of advantage. 

The restrictions, as I have said, are of a minor character, and the pleas- 
ure of the committee lies in the fact that conditions so nearly normal may 
be restored on Thursday. 


The rules governing trading are set forth in the following 
committee report: 

Boston, Dec. 7 1914. 

After due conference with the financial interests of this city and with the 
Committee of Five of the New York Stock Exchange, your Special Com- 
mittee of Five, with the authority vested in it by your Board of Governors, 
hereby orders that this Exchange resume business on Thursday, Dec. 10, 
at 10 a. m., subject to the following regulations: 

1. The Committee of Five will continue its existence with the powers of 
the full Board until such time as it may be relieved from its duties. 

2. New York stocks which have an international market will be dealt in 
only through the committee. A few local stocks wiil also be dealt in through 
the committee. Other New York stocks which are listed in this market 
may be dealt in on the floor subject to minimum prices established by the 
committee. A list showing the proper grouping of these stocks, with 
minimum prices, will appear on Thursday morning. All other securities 
may be dealt in on the floor of the Exchange in accordance with the usua 
custom. 

3. The Committee of Five may transfer any securities dealt in through thl 
committee to the floor of the Exchange, or may order transactions in any 
securities to cease on the floor and be dealt in only through the committee. 

4. Quotations will be sent over the tickers in such form and at such 
times as the Committee of Five may from time to time determine. 
5. The Clearing House will not be in operation until further notice. 


6. Such borrowed and loaned stocks as are not dealt in through the com- 
mittee may be returned or called on Monday, Dec. 14, by giving notice 
to the borrower or lender before 12 m. Saturday, Dec. 12. 

7. Pending opportunity to obtain a ruling from the Committee of Five 
on any question, the ruling of the Chairman of said committee, of any 
member authorized by him, shall prevail. 

8. All orders with the Committee of Five will be considered as canceled 
at the close of business on Wednesday, Dec. 9. 

WALTER JACKSON, 
GEORGE 8. BALDWIN, 
GEORGE A. RICH, 
SUMNER B. PEARMAN, 
FRANK W. REMICK, 

Special Committee of Five. 


Regarding the minimum price list, the ‘‘Transcript’’ says 
the Boston Stock Exchange special committee plan for re- 
suming trading on the local Exchange provides for a divi- 
sion of stocks in four groups. This grouping was changed 


by a ruling yesterday as follows: 


Referring to our rulings of Dec. 10, A he ing futons of securities, 
lease note that on and after this date 1) all securities enumerated 

fe Class 2 are transferred to Class 4, oat United Fruit, which is ne ge 
ferred to Class 3 with a minimum of 128. Utah Copper is also added to 
Class 3 with a minimum of 45. The result of this is that all local stocks 
now have a free market unless listed in New York, in which case they appear 
in either Class 1 or Class 3. The committee considers all orders with them 
as canceled except on those enumerated in Class 

The original grouping was as follows: 

Class 1. International stocks, with price limitations, to be traded in 
through the committec. 

Class 2. Local stocks, which can be traded in without reference to July 30 
prices, through the committee. 

Class 3. Stocks listed on both the New York and Boston exchanges, with 
price limitations, to be dealt in on the floor. 

Class 4. Balance of list of stocks, which are free of any price restrictions, 
to be dealt in on the floor. 

The stocks which will comprise Class 1, with minimum prices tentatively 
agreed on by the special committee, are as follows: 


Sltocks— Approz. Limit. 
Atchison Topeka & Santa Fe, common. .---.-....----..--.---..-- 88 
a ee re ee re ye ee ee 98 
Union Pacific, cOmmMON.. . .... «2. .2.20220-0-2cccccnnececcee 111 
PEE diccvce theca tne sdaseinesacdaccadaseesccceseanwue 77 
ree Benes GUO, CONNNNI so oc ncccdcccesncacnaccacunsens 50 
PEE Gncnccscn ce eudcasebeed ds asnecan daeeeaeuntneas 104 
The stocks in Class 3, with approximate price limitations, are: 
Approzimate | Approrimate 
Stocks— Price Limit.| | Stocks— Price Limit. 
Amalgamated Copper Co.... 49 |New Haven.............-.-... 51 
Amer. Agricul. Chemical----- 49 Pullman Company RE Se 148 
Ulla es a &9 CR onc Br eee wee aaireke 31 
American Sugar, common. ---- S8 "SSeS ea re 17 
i eR ER 108 | a ee eae 16 
American Telephone EET Eee: 112 ee 45 
American Woolen, preferred -— - Q 71 a 66 
FES eee Rutland, preferred. ........-. 20 
General Electric. _.........-.- 1 37 Tennessee Copper..........-. 24 
Mackay, common.......-...- 70 '.. & > Eis 128 
Per. ccacauenans 69 WS WE cacdccnadaeen 53 


Messrs. R. L. Day & Co. and Francis Henshaw & Co. 
announce that they will resume their weekly auction sales 
on Wednesday, Dec. 16. These sales were discontinued 
after July 29 as a sequence of the closing of the exchanges. 


At a meeting of the Board of Governors of the Louisville 
Stock Exchange on Dee. 7, it was decided to reopen the 
Exchange on Thursday, Dee. 10, for unrestricted trading in 
stocks. Unrestricted trading in bonds was inaugurated on 
Nov. 16. 


Beginning with Monday, Dec. 7, the Philadelphia Stock 
Exchange issued the official stock lists, giving the transac- 
tions for the day. The last sheets were issued at the close 
of business July 30. 


The Pittsburgh Stock Exchange at a special meeting on 
Dee. 7 raised the limit to $20 at which stocks may be dealt 
in without restriction. Previously (since Dec. 2) stocks which 
closed on July 30 at $15 or lower were exempt. The new 
ruling went into effect on Dec. 8 and admitted to unrestricted 
trading American Sewer Pipe and Pure Oil stocks, the latter 
one of the most active stocks on the local board. 


The St. Louis Stock Exchange reopened for trading on 
Monday of this week (Dec. 7), one session being held daily 
from 10:30 a. m. to 11:15 a. m. since. The last previous 
session was held on July 30. Beginning with Dec. 7 daily 
lists of quotations and transactions have been issued. 


Unrestricted trading in listed securities was begun on the 
San Francisco Stock and Bond Exchange on Nov. 30. Be- 
ginning with Nov. 30 the regular daily list of quotations and 
transactions has been issued. 


The Montreal Stock Exchange has extended the sessions 
of the committee through which cash transactions can be 
effected so as to include Saturdays. Beginning with Satur- 
day, Dec. 5, the committee will be at the Exchange from 11 





to 12 o’clock noon. 








DEC. 12 1914.] 


THE CHRONICLE 


1727 





BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

A New York Coffee Exchange membership was reported 
sold this week for $1,350. The last previous sale was at 
$1,275. 


—_e——- 


The Boston ‘Advertiser’? says under date of December 5 
that it is understood that $13,500 is bid for a Boston Stock 
Exchange seat and that $15,000 would be paid for one. 
The last sale, early in September, was at $11,500. 

—__——_. 

The sale of a membeiship onthe Chicago Stock Exchange 
was reported on December 7 the consideration being stated 
as $950, an advance of $100 over the last previous transac- 
tion. 

——_-——_ 

It is reported that Philadelphia Stock Exchange member- 
ships were $4,000 bid on December 7. A sale was reported 
last week at $3,500. 





The third and last session of the Sixty-third Congress 
began on the 7th inst. The President’s Message appears in 
full in another column, and we also print elsewhere a refer- 
ence to some of the proposals introduced as a result of the 
agitation regarding the national defense of the country. 
The ship-purchase bill recommended by the President was 
introduced in the Senate on the 9th; it is similar to the bill 
introduced in the House at the last session by Representa- 
tive Alexander; the international convention code for safety 
at sea, drafted by the London Conference, called at the sug- 
gestion of the United States shortly after the Titanic disaster, 
and already ratified by the majority of the maritime Powers, 
was favorably reported to the Senate on the 9th; on the 
same date the immigration bill containing the literary test 
was made the unfinished business of the Senate. 

anaes 


Representative Henry renewed his efforts to secure legis- 
lation authorizing the issuance of currency on cotton, but 
his proposal was defeated in the House on the 8th. The 
Henry amendment was attached to a bill to amend the Cur- 
rency Law by increasing the,amount of circulating notes 
banks may issue against commercial paper. The Federal 
Reserve Board has informed Representative Glass that this 
legislation is not now necessary and the House is expected 
to defeat the bill proper. The defeat of the Henry amend- 
ment was accomplished by voting down a motion to re- 
commit the bill with instructions to attach to it legislation 
for the relief of the cotton growers. The Henry bill called 
for the sale of $250,000,000 bonds or short-term notes for 
the relief of cotton and tobacco planters. 

cuntnintipelitaas 

A resolution calling for an investigation by a committee 
of Congress into the New York Cotton Exchange and its 
method of dealing with the present cotton situation was 
introduced in the House by Rep*esentative Tribble on the 
7th inst. 

wattiinanei 

A bill was introduced by Representative Levy on the 7th 
directing the Secretary of the Treasury to sell not exceeding 
$240,000,000 of Panama Canal bonds to maintain at all 
times a surplus of at least $100,000,000 in the General Fund 
of the Treasury. 





Senator Pomerene of Ohio introduced in the Senate on the8th 
a bill under the terms of whichall penalties incurred by reason of 
the fact that individuals could not obtain sufficient internal 
revenue stamps required under the War Revenue Law, ef- 
fective Dec. 1, should be revoked and the money paid in 
the form of penalties shall be returned. 


—e——_ 


F. W. Thompson, President of the Farm Mortgage 
Bankers’ Association of America, states that a few of the 
life insurance companies that withdrew from the farm loan 
field during the early days of August are back again making 
loans, though not as freely as they formerly did. It is the 
general belief among dealers in farm mortgages that most 
of them will be back in the field after the first of the year. 





Grain shipments from Galveston continue very largely 
to exceed those of a year ago. For November 1914 the 
exports from the port were 5,093,393 bushels, against a 
merely nominal amount—40,000 bushels— in the month 
of 1913, and for the three months since Sept. 1 this year, 
the outflow has reached 16,452,438 bushels, against only 


1,299,862 bushels a ‘year ago. ; Furthermore, at the close 
of the month there were 751,100 bushels on shipboard not 


cleared. 
———_e———_ 


Sereno E. Payne, well-known Republican Congressman 
and Protectionist, died suddenly of heart failure in Wash- 
ington Thursday night, age seventy-two years. Mr. Payne 
at the time of his death was the Republican Representative 
from the 36th New York District, and in point of service 
was the oldest member in Congress. He was the foremost 
exponent of high protection to American industries and intro- 
duced the Payne-Aldrich tariff Act in the House during the 
Taft Administration. Born in Hamilton, N. Y., June 26 
1843, a graduate of the University of Rochester in 1864, he 
practiced law in Auburn, N. Y., from 1866; was elected Clerk 
of that city, then Supervisor and District Attorney of the 
county and afterwards became President of the Board of 
Education from 1879 to 1882. He campaigned for Lincoln 
in 1864 and his ability as an orator and debater was always 
in demand in every national and State contest. Mr. Payne 
began his Congressional career, following the election of 
1882 and from his first appearance on the floor of the House 
he has been a strong advocate of American protection. He 
served continuously from the 48th down to the present 63d 
Congress, with the single exception of the 50th Congress, 
and was re-elected for another term last month. 

This old war horse and veteran legislator stood high in the 
councils of his party and as a member of the Ways and 
Means Committee during the last twenty years he had much 
to do with the tariff schedules which have been enacted 
into law. His association with the late President McKinley 
in the preparation of the famous McKinley bill was close 
and he was equally active in whipping the Dingley tariff 
bill into shape. Mr. Payne was chosen by President Me- 
Kinley to represent this Government as a member of the 
American and British Joint High Commission in 1889, which 
formulated a commercial treaty between the two countries. 

cualilinnion 


W. F. Benson has entered upon the duties of Bank Com- 
missioner of Kansas; he was named as successor to Charles 
M. Sawyer, who resigned, with his appointment as Governor 
of the Federal Reserve Bank of Kansas City. Mr. Benson 
had been identified with the Citizens’ State Bank of El 
Dorado, Kansas. 

—o——— 

The State Banking Department gave out the following 
announcement yesterday concerning the solvency of the 
Eagle Savings & Loan Co. of Brooklyn: 

By a decision of the Supreme Court of the State of New York, the Eagle 
Savings & Loan Co. of Brooklyn is now in a solvent condition, having in 
excess of its liabilities a guaranty fund and surplus. The reorganized as- 
sociation should have a sound future before it, provided it has the full sup- 
port of its members. 

The company has been the subject of a thorough examination by exam- 
iners attached to the State Banking Department for several weeks. This 
inquiry resulted in the change of management of the company. Superin- 
tendent Richards has endeavored to prevent, if possible, a forced liquida- 
tion of the company’s affairs, which would have resulted in disposing of the 
assets of the company at a great sacrifice. He has approved plans for the 
reorganization of the company which he believes should result in putting the 
institution on a sound business basis. 

By a decision of the Supreme Court of the State of New York, which in 
effect reduces the capital of the Eagle Savings & Loan Co., it has been placed 
in a solvent condition with a guaranty fund of $39,599 09 and a surplus of 
$53,251 14. 

—e——_—- 

Announcement was made on the 7th inst. of the suspension 
of the Stock Exchange house of A. H. Combs & Co. of 25 
Broad St., one of the oldest firms belonging to the Exchange. 
Neilson Oleott, 2nd counsel for the firm,announces that astate- 
ment of its affairs will be forthcoming later. The suspension 
is laid indirectly to the failure of Flower & Co. On July 31 
that firm, it is reported, having owed Combs & Co., money 
which it could not collect. During the last two years the 
firm has been doing only a small business wholly of a ‘‘$2”’ 
nature—that is they did not deal direct with the public but 
with other brokers. The closing of the Stock Exchange 
shut off this business, thus curtailing its income. The 
firm was organized in its present form in 1880. The 
members of the house are A. H. Combs, Homer A. Lattin 
and H. B. Combs; the first named was admitted to the 
Stock Exchange in 1869. In former years Combs & Co. 
were a factor in the financial district and acted as brokers 
for James R. Keene, Jay Gould, Addison Cammack and 
other large market operators. 


—_——~e——— 


The Stock Exchange firm of J. F. Pierson Jr. & Co., of 
74 Broadway, assigned on the 7th inst. Its affairs were 





turned over to Ralph Wolf of the law firm of Hays, Hersh- 
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field & Wolf as assignee. 
in 1900, consisted of J. F. Pierson Jr., the Stock Exchange 


The firm, which was organized 


member, and Clarence E. Fell. Abraham Hershfield, the 
firm’s attorney, estimates the liabilities at $200,000, which 
would be nearly, if not wholly, covered by the assets in the 
final liquidation. The firm’s failure is attributed by Mr. 
Fell to the refusal of customers to supply more margins to 
cover depreciation suffered in security values resultant from 
the closing of the Exchange. 


———_~o— — 


The old time New York Stock Exchange firm of Edward 
Sweet & Co. was dissolved last Thursday and its business 
taken over by Chandler Brothers of New York and Phila- 
delphia. The latter firm has moved its quarters at 111 
Broadway to the Sweet offices at 34 Pine Street, and will 
occupy an additional floor above the street. Edward Sweet 
& Co. was founded in 1854 with offices at the southwest 
corner of Wall and Broad Sts. One of the senior members 
of the firm, the late William L. Bull, joined the Stock Ex- 
change in 1869 and was President of the board in 1888 and 
re-elected in 1889. He was one of fifty brokers who secured 
his membership for $1,000 a piece when the Stock Exchange 
was consolidated with the gold board. The firm always 
had prominent financial and social connections and became 
known as a Vanderbilt and Rockefeller house. E. H. 
Harriman did business for the firm when he was a broker 
on the Exchange, and after he became a factor in the railroad 
world the Sweet firm conducted many business dealings for 
him. The partnership included William L. Bull, Frederick 
Bull, Lewis E. Waring and Louis Livingston, the Board 
member. Lewis E. Waring has been made a general part- 
ner of the firm of Chandler Bros. & Co. William L. Bull 
and Frederick Bull will not be members of the Chandler firm 
but will make their headquarters for a time in the old offices 
and Louis Livingston will also have his business address 
there. 

ee 

The First National Bank of this city has declared the 
regular quarterly dividend of 7% and an extra dividend of 
10%, both payable Jan. 2 to holders of record Dec. 31. 
This is an increase of 5% in the extra payment usually made 
at this time, previous payments having been only 5%. In 
addition the stockholders also receive 3% from the First 
Security Co., making altogether 20%. 





Dr. James H. Parker, President of the Mutual Alliance 
Trust Co., 35 Wall St., this city, was operated upon last 
Saturday at Roosevelt Hospital for an accident to his knee. 
Dr. Parker came into contact with a swinging plate glass 
door in the offices of the trust company, the broken glass 
penetrating his leg and knee. He is now resting easily 
and his recovery should be a matter of two weeks. 





The proposal to mutualize the Metropolitan Life Insurance 
Company was unanimously approved by the stockholders 
on the 4th inst. The plans were outlined at length in our 
issue of Nov. 28, page 1578. The policyholders are to pass 
upon the matter at a meeting on Dec. 28. 





Salem Towne Russell, formerly President of the New York 
Stock Exchange, died at his home in this city on the 4th inst., 
in his ninety-sixth year. Mr. Russell was born in Charl- 
ton, Mass., and came to this city in 1836. He joined the 
New York Stock Exchange in 1869, when it consolidated with 
the Open Board of Brokers. In 1870 he became a member 
of the Governing Committee and six years later was elected 
President of the institution. In 1881 he was appointed a 
member of the Stock List Committee and was for sixteen 
years Chairman of the committee. He was a charter mem- 
ber of the Union League Club and served for four years as 


a member of its committee on Political Reform. 
-———_@—_ — 


Charles A. Moore of the firm of Manning, Maxwell & 
Moore, Inc., manufacturers of railway and machine tools, 
died of heart disease while at sea on the S. S. Rotterdam en 
route to Naples. He was born in West Sparta, N. Y., sixty- 
nine years ago. At the time of his death he was a director 
of the American Bank Note Co., Continental Insurance Co. 
and the National Machinery Co. He was a member of the 


New York Chamber of Commerce, American Chamber of 
Commerce of Paris, New York Board of Trade and Trans- 
portation, the National Association of Manufacturers and 
several other similar organizations. 








The plan for the mutualization of the Prudential Insurance 
Company of America was approved by the policyholders this 
week. At a meeting held at the offices of the company in 
Newark on Monday, it was announced that the policy- 
holders either directly or by proxy had stood 940,797 in 
favor of the proposal as against 208 in opposition. There 
are 12,000,000 policies of the company, of which less than one- 
half are held by persons of voting age. Each policyholder 
was entitled to vote on only one policy, no matter how many 
he held. The proxies received represent about 3,000,000 
policies, it is believed. The plan was formally ratified by 
the stockholders of the company in October. It provides for 
the turning over to the policyholders of the complete con- 
trol of the company by the purchase and retirement of the 
capital stock of $2,006,000. The stock is to be paid for on 
the basis of $455 per share of $50 par value, or 910%. Fol- 
lowing the approval of the policyholders, a certificate of the 
result was filed with Chancellor Walker, who has fixed 
Dec. 22 as the date for the final hearing of the mutualiza- 
tion proceedings. The Chancellor will also take up for 
determination at that time the question whether the pur- 
chase can be made out of the surplus of the corporation and 
without impairment of the rights of stockholders who elect 
to retain their stock. 

An order extending until July 1 1915 the time within 
which the Prudential was directed to divest itself of certain 
shares of stock of the Fidelity Trust Co. was signed by 
Chancellor Walker on the 8th. Concerning this the ‘‘New- 
ark News”’ says: 

Such action was required by a law passed after the insurance investiga- 
tion in 1907, limiting the holdings of insurance companies in other corpora- 
tions. The law gave five years for such action to be taken, but in 1912 
Chancellor Walker granted an extension of the time within which the Pru- 
dential should dispose of its Fidelity holdings. Before the extended time 
had expired, the mutualization of the Prudential was undertaken, and Com- 
missioner George La Monte of the Department of Banking and Insurance 
suggested that the Prudential retain its holdings in the Fidelity pending the 
determination of the mutualization plans. Mr. La Monte gave as a rea- 
son for this action a fear thet the sale of the Fidelity holdings in the mean 
time might result in placing the control of the Prudential in interests inimi- 
cal to mutualization. 

ejenititininie 

Plans are maturing for the consolidation of three Jersey 
City, N. J., institutions to become operative about Jan. 1. 
It was announced this week that the Commercial Trust Co. 
of New Jersey, the Jersey City Trust Co. and the Third 
National Bank would amalgamate, the Commercial Trust 
taking over the business of the other two, operating them as 
branches. The combined assets of the three institutions 
are $22,600,000. The directors of all three companies met 
last Tuesday and discussed plans and the only remaining 
sanction necessary will, it is expected, be obtained at stock- 
holders’ meetings of the Third National Bank and Jersey 
City Trust Co. to be held next week. The three institutions 
have for a long time been closely affiliated. All the officers 
of the two disappearing concerns will become officials of the 
Commercial Trust and continue the management of the 
branches the same as they now manage the independent in- 
stitutions. The President of the Commercial Trust is John 
Hardenbergh; Robert S. Ross is Vice-President; William J. 
Field, Secretary and Treasurer; James S. Perkins, Assistant 
Treasurer, and J. Richard Tennant, Assistant Secretary. 
Robert S. Ross is President of the Third National and Al- 
bert I. Drayton President of the Jersey City Trust. 


———_. 


George Carragan, formerly President of the failed First 
National Bank of Bayonne, and Louis B. Bragdon and Will- 
iam H. Vreeland, all directors of the bank, were arraigned 
before Judge William H. Hunt in the United States District 
Court in Newark on the 4th inst., and pleaded not guilty 
to indictments alleging misapplication, abstraction and em- 
bezzlement of funds and making false entries in the books 
of the bank. The bank failed in December last year. Six in- 
dictments make President Carragan the principal. The others, 
itisstated, arecharged withconspiracy. Each was released un- 
der $5,000 bail pending trial. Thereceiverof the bankrecently 
paid a dividend of 10% to the depositors; 35% had previously 
been paid. Suit charging the officers of the bank with 
negligence and carelessness and seeking to recover $750,000 
was filed by the receiver last month in the United States 
Court at Trenton. The defendants named in the action are 
Bernard Brady, William L. Brown, George Carragan, James 
F. Coward, Lucius F. Donahue, Frederic Earl, J. Watson 
Elsworth, John F. Eggleston, George B. Gifford, Julius G. 
Hacke, Hyman Lazarus, Charles 8. Noe, Edward F. Perine, 
John C. Ryer, John Smith, De Witt Van Buskirk, William 
H. Vreeland, George W. Young, Christian B. Zabriskie, 
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Mabel 7. Moffatt, as executrix of Robert R. Moffatt; Ma- 

tilda B. Fuller, as executrix of Charles W. Fuller; Agnes E. 

Bennett and T. T. Grover, as executors of Edwin H. Bennett. 
ES - r 


I'rancis Williams has been elected Vice-President of the 
Broad & Market National Bank of Newark, N. J., sueceed- 
ing Warren C. Biggin. Mr. Williams had been identified 
with the Essex County National Bank of Newark for twenty 
years and has filled every position in the clerical force. 


—e———_ 


Arthur L. Devens, head of the banking house of Devens, 
Lyman & Co., members of the Boston Stock Exchange, died 
in Cromwell, Conn., on Nov. 30, in his sixty-second year. 
He was graduated from Harvard in 1874 and had since been 
engaged in the banking business. His firm was the Boston 
agent for John Munroe & Co. of New York. Mr. Devens 
at the time of his death was Vice-President of the Boston 
Stock Exchange, Vice-President of the Cape Cod Canal Co. 
and a director of the Utah Apex Mining Co. 

oo) 


At a meeting of the stockholders of the Rhode Island 
Hospital Trust Company of Providence, held on Dec. 1, 
Isaac B. Merriman, Charles C. Gardiner and Alfred K. 
Potter were elected directors, thereby increasing the num- 
ber of directors from 21 to 24 members. The directors at 
a meeting on the 8th inst. re-elected the officers. 





—_e——__- 


The members of the Philadelphia banking firm of E. W. 
Clark & Co. are resigning from the bank boards on which 
they were represented in conformity with the provisions of 
the new Federal Reserve Bank law. Clarence M. Clark 
resigned last Tuesday as a director of the Girard National 
Bank of Philadelphia, and E. W. Clark has resigned from the 
boards of the First National and Fourth Street National 
banks. The only other official connection the firm has is 
with the Centennial National Bank, of which C. Howard 
Clark is President. The firm has not yet determined whether 
Mr. Clark will continue at the head of this bank. 


—_9¢——— 


Howard S. Graham, member of the firm of Graham & 
Co. of Philadelphia, resigned last Thursday from the board 
of the First National Bank of that city in compliance with 
the provisions of the new Federal Reserve Bank Law. 


—o—-——_—- 


Andrew Green, Assistant Treasurer of the First Mortgage 
Guarantee & Trust Co. of Philadelphia, has been apr inted 
acting Treasurer of the company to fill the vacancy caused 
by the resignation of Thomas Gamon Jr. Mr. Gamon has 
become Chief Clerk of the Federal Reserve Bank of Phila- 
delphia. 





The People’s National Bank of Pittsburgh, organized in 
1864, reached its fiftieth anniversary on Dee. 9. The latest 
report of the bank shows a capital of $1,000,000, surplus and 
undivided profits of $1,942,577 and deposits of $12,957,059. 
The officers of the institution are: Robert Wardrop, Presi- 
dent; D. E. Park, Vice-President; Hervey Schumacher, 
Cashier; Frank R. Flood, J. Howard Arthur and Joseph 
W. Ward, Assistant Cashiers. 





Osear L. Telling and Francis H. Richard, formerly Presi- 
dent and Cashier of the old First National Bank of Pitts- 
burgh, were indicted by the United States Grand Jury at 
Pittsburgh on Nov. 13. The indictments are said to charge 
embezzlement, misapplication and the making of false entries 
in the books and in the report to the Comptroller of the 
Currency. The First National was consolidated in March 
1913 with the Second National of Pittsburgh. In July of 
that year the consolidated institution suspended, but re- 
opened in April of the present year. Ex-President Telling is 
said to be in Europe. 

ume 

The second national banking institution to follow the Na- 
tional City Bank of this city into the foreign banking field 
is the Commercial National Bank of Washington, D. C, 
President Ashton G. Clapham of the latter announces that 
Rolfe E. Bolling, until recently Assistant Cashier of the 
First National Bank of Baltimore, has been selected as a 
manager of the two branches which the Commercial Na- 
tional will open in Panama about Jan. 1. One of these 


branches will be located at Balboa and the other a Christo- 
bal. 








They will engage in foreign and domestic discounting | in the city. The bank was organized in 1847 and is the 


and trapsact a general banking business. Tucker K. Sands 
is the Vice-President of this aggressive institution. 
LE a 
At the annual meeting of the stockholders of the Union 
National Bank of Cleveland, to be held Jan. 12, action will 
be taken upon the proposition to increase the capital stock 
from $1,600,000 to $2,000,000. 





Depositors of the defunct Union National Bank of Colum- 
bus, Ohio, received a dividend of 10% on Nov. 30. This 
payment brings the return to the depositors up to 100%. It 
is reported that Edward S. Munford, receiver of ‘the bank, 
expects to pay at a later date an additional dividend cover- 
ing interest on the depositors’ fund during the period of 
liquidation. The bank suspended in December 1911. 


——_@——_ 


A special meeting of the stockholders of the Dime Savings 
Bank Co. of Toledo, Ohio, has been ealled for Dee. 22 to 
act on the question of increasing its authorized capital from 
$200,000 to $300,000, or such other amount as may be 
determined. The paid-in capital of the institution at present 
is $125,000. 





The consolidation of the German Savings Bank of Des 
Moines with the Des Moines National Bank is to go into ef- 
fect about Jan. 1. It is reported that Arthur Reynolds will 
continue as the head of the Des Moines National, notwith- 
standing that he is to enter the Continental & Commercial 
National of Chieago as Vice-President. According to a re- 
cent announcement, referred to in these columns, Nov. 21, 
Mr. Reynolds has sold a large block of his holdings in the Des 
Moines National to John A. Cavanagh and John H. Hogan, 
respectively President and Cashier of the German Savings 
Bank. Mr. Cavanagh is to become Vice-President of the 
enlarged Des Moines National; John H. Blair, already a 
Vice-President of the latter, will continue in a similar ca- 
pacity with the consolidated institution; C. A. Barr, Cashier 
of the Des Moines National, will continue in that post, while 
Mr. Hogan of the German Savings Bank will serve as As- 
sistant Cashier of the consolidated bank. It is stated that 
no change will be made in the $750,000 capital of the Des 
Moines National; the German Savings Bank has a capital of 
$100,000 and deposits of a million and a half. The Des 
Moines National has deposits in the neighborhood of $6,- 
000,000. 





The Central State Bank of Des Moines, Iowa, has decided 
to increase its capital from $200,000 to $250,000. The new 
stock will be disposed of at $275 per $100 share to the present 
stockholders. The new capital is to be paid in on January 1. 
Its surplus will be increased by the operation to $250,000, 
making the total capital and surplus $500,000. 

cient 

The International Trust Company of Denver, Colo., 
announces the engagement as manager of its bond depart- 
ment of Harold T. Sibley, formerly bond manager of the 
Chicago Savings Bank & Trust of Denver. The department 
maintains a statistical bureau containing detailed and daily 
revised descriptions of bond and stock issues of all the more 
important railroad and industrial corporations of the coun- 
try, and its services are at the disposal of those desiring in- 
formation on financial matters in general. 


—_e——— 


It is stated in the St. Louis papers that the entire holdings 
of the W. H. Thompson estate in the National Bank of Com- 
merce, St. Louis, have passed to a syndicate of Kansas City 
interests at $127 per share. The estate held 7,652 shares 
independent of those of a daughter of the late President, 
who holds in her own name 701 shares. The block of stock 
held by the estate represented about 7% of the National Bank 
of Commerce capital, and of this 7,000 shares are reported to 
have changed hands. The Thompson interest was more than 
twice as large as any other single block of stock owned. 
W.H. Thompson was a former President of the bank. 

sane 


The Boatmen’s Bank of St. Louis, Mo., moved into its new 
banking quarters on Nov. 30 in the Boatmen’s Bank Bldg., 
a ‘‘skyseraper’’ named for the bank. The main banking room 
which is 75 feet wide and 100 feet deep and is of pure white 
marble, andisfitted with art metal trimmings; this, together 
with modern facilities for conducting a banking business, 
makes the bank one of the best equipped and handsomest 
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oldest bank in Missouri. It has a capital of $200,000, sur- 
plus (earned) $1,000,000 and undivided profits of $339,737. 
The officers are: Edwards Whitaker, President; Murray 
Carleton and W. H. Thomson, Vice-Presidents; E. M. Hub- 
bard, Cashier; Clarence R. Laws and Edgar L. Taylor, 
Assistant Cashiers. 





Secretary Haynes McFadden of the Georgia Bankers’ 
Association has announced that the 1915 meeting of the 
organization will be held in Savannah the latter part of next 
May the invitation of the Savannah Clearing House Associa- 
tion having been accepted. 


—— Qe 


The American National Bank of Pensacola, Fla., reopened 
its doors on November 30, after a suspension of ninety days. 
The closing of the bank on September 1 was brought about 
by heavy withdrawals caused by idle and damaging rumors. 
The institution has deposits of $1,200,000 and all but 
$200,000 of these, it is stated, are pledged by agreement 
whereby the depositors will accept time certificates of de- 
posits, payable in three, six, nine and twelve months. The 
bank reopens under the presidency of J. G. Pace; C. W. 
Lamar, formerly President, will act in the capacity of 
Assistant to the President, Morris Bear is Vice-President. 


————-——_ 


The business of the Union Savings Bank of Oakland, Cal., 
has been merged with that of the Central National Bank of 
Oakland; the actual absorption took place on November 28, 
the Union Savings Bank on that date becoming a branch 
of the Central National. One of the properties of the Union 
not taken over by the Central National is its building; this 
and other property remaining in the hands of the Union 
Savings Corporation is said to be worth more than $1 ,000,000. 
The officers of the Union Savings Bank retire with its ab- 
sorption, leaving the management of the Central National 
unchanged. The Union Savings Bank had a capital of 
$300,000 and deposits of over $5,000,000. The Central 
National has a capital of $1,000,000; its deposits before its 
present acquisition exceeded $6,000,000. The Central 
Savings Bank is affiliated with the Central National. J. F. 
Carlston is President of both the Central National Bank and 
the Central Savings Bank. 


ee 


The Continental National Bank of Los Angeles, Calif., a 
new institution began business December 1, with paid-up 
capital and surplus of $275,000. The officers are: R.S. Heaton, 
President; Sol. Davis and W. D. Howard, Vice-Presidents; 
Ed. Siefkin, Cashier and Fred. J. Kinney, Asst. Cashier. 
Mr. Heaton, head of the institution, was formerly Cashier 
of the Commercial National Bank of Los Angeles. The 
formation of the Continental National was referred to in 
these columns October 24. 


—_o——_- 


The Bank of Montreal in its annual report presented at 
the 97th annual meeting of the stockholders last Monday, 
showed profits for the year ending October 31 1914 of $2,- 
496,452, which compares very favorably (for an unusual 
year, disturbed with a world-wide war) with the previous 
twelve months when net earnings were $2,518,408. There 
was an increase in interest bearing deposits from $144,437 ,882 
a year ago to $154,533 ,644 October 31 1914. The deposits 
not bearing interest on the latter date were $42,689,032. 
Dividends of 10%, or $1,600,000, and two bonuses of 1%, 
or $320,000 additional, were paid to stockholders. The 
bank has a paid-up capital of $16,000,000, and it carries 
forward as a new profit and loss account of $1,232,669, as 
against $1,046,218 last year. Its total assets stand at 
$259,481,663. The President, H. V. Meredith, in his 
annual address to the stockholders, referring to the banks’ 
condition said : 

“While profits show a dimunition compared with those of the preceding 
year, the shrinkage is mainly attributable to the fact that during the 
world-wide disturbed financial conditions which have existed, we deemed 
it prudent to forego the profit on a portion of our liquid reserves ordinarily 
carried abroad and having an earning power. These we transferred to our 
vaults to provide against every possible contingency, and to support, if 
required, the general financial situation in Canada. 


The year, I need hardly say, has been an eventful and anxious one. 
* + + 

I am glad to be able to say that from the reports which reach me from 
all parts of the country, legitimate business is fundamentally sound. While 
trade generally is quiet, and in many branches restricted, especially those 
dependent upon construction work, there is compensation, in a measure, 
by activities in others which provide the vast supplies required by the war. 

A general suspension of new undertakings is apparent. Agriculture 
—the backbone of the country—continues prosperous, notwithstanding a 
shorter crop yield, owing to the high prices being paid for grain and other 





farm products. The great increase in the number and value of live stock 
in the Northwest is expecially gratifying. 
+ ok * 

War and other adverse conditions are bound to retard our progress. A 
period of rest and recuperation may be expected, but the future depends 
to a great extent upon the spirit with which the people meet the changed 
conditions. 

Economy and prudence in the matter of expenditure, and an earnest ef- 
fort to increase production of exportable articles, will in time usher in an 
era of active trade and renewed prosperity. 

There is no question in my mind that after a pause, the duration of which 
will be determined by the measure of our production and by our savings 
we shall again enter on a period of progress and development, and that 
pause, I believe, will not be long continued.”’ 


The full report is published elsewhere in the ‘‘Chronicle’’ 
to-day. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


November 26 1914: 
GOLD. 


This week the influx of gold was comparatively small. 
were announced by the Bank of England as follows: 
Nov. 19—£503,000 in bar gold. | Nov. 20—£120,000 in bar gold. 

No withdrawal took place for abroad, but £1,000,000 was set aside on 
account of the Treasury note currency reserve, raising the total of that 
reserve to £13,500,000. The net reduction was therefore £377,000. 

The outputs from Rhodesia and West Africa continue to increase. The 
Rhodesian total for October 1914 is £337,241, compared with £247,068 
for October 1913 and £309,398 for September 1914. The total in West 
Africa for October 1914 is £159,410, compared with £137,153 in October 
1913 and £154,316 in September 1914. 

The Chancellor of the Exchequer stated in the House of Commons on 
Nov. 23 that no necessity to prohibit the exportation of gold from the 
United Kingdom has arisen since the outbreak of war, except in circum- 
stances which render it contraband of war. 


SILVER. 

The tone continues fairly good. 

After the purchases for shipment by last week’s steamer to the East had 
been completed, prices sagged slightly until 225¢d. was touched on Monday. 

Supplies, however, are not large and a measure of support was given by 
orders for coinage. 

The Indian Bazaars had kept limits of 225¢d. in force, but, finding 
supplies insufficient to meet their needs promptly, they raised their limits, 
with the result that prices hardened to 22 13-16d. on Tuesday, and again 
to 23d. on Wednesday 

To-day demand was not so keen, and a reaction took place to 227d. 

The fact that insurance rates to India have fallen over 25% since the 


destruction of the ‘‘Emden"™ has been, doubtless, an encouragement to 
Indianbuyers. 


The receipts 


, _— Indian seveney return was issued on Nov. 22 as follows: Figures 
n lacs or rup 

Notes in eirtalation oath a aan eel 61,55|East Indian securities________ 10,00 
Reserve in silver coin.......-- 30,97 |Gold in England____._______- ‘2 
Gold coin and bullion__.... .-- 8,93 | Securities in England_________ 4,00 





, Lg —— in Bombay consists of 3,800 bars, compared with 3,400 bars 
as 
Pe  - eaaa has been made from San Francisco to Hongkong during 
e Ww 
Quotations for bar silver per ounce stamped: 


Nov. oy sa" 4% cash) No Bank a 
‘** 21—22 11-16 ‘* | quotations Bar gold, per oz., stamped_77s. Oa 
ne —22 § pe French gol coin, per oe ~~ 
** 24—22 13-16 ‘‘ | for oe gold coin, per oz__- 
** 25—23 i forward U.8.A. gold coin, per oz___ y 
‘* 26—22% “| delivery. 


Average for the week... _22.791 cash 
The quotation to-day for cash silver is the same as that fixed a week ago. 








Commercial andPMiscellaneous Hews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department : 

CHARTERS ISSUED TO NATIONAL BANKS NOV. 27 TO 28. 


10,656—The Continental National Bank of Los Angeles, Cat. Capital, 
$300,000. R. S. Heaton, Pres.; Ed. Siefken, Cashier. 


10, 657—The First National Bank of Bagwell, 
. W. Love, Pres.; V. D. Jones, Cashier. 
State Bank of Bagwell, Tex.) 


10, 65e—Tae, First National Bank of Gloucester, Va. 

. Gray, Pres.; Franz von Schilling, Cashier 

PO Bank Clearings.—The clearings for the week 

ending Dec. 5 at Canadian cities, in comparison with the 

ee in 1913, shows a decrease in the aggregate fof 
26.8%. 





Tex. Capital $27,500. 
(Conversion of the First 


Cagtal, $35,000. 


























Week ending Dec. 5. 
Clearings at— 
Inc. or 
1914. 1913. Dec. 1912. 191). 

Canada— $ $s % g $ 
Montreal -....-- 46,369,730 61,462,466| —24.9 61,189,536 57,245,468 
Toronto ....-.-.- 39,839 ,227 49,590,343) —19.7. 51,172,426 44,270,624 
Winnipeg ------- 35,149,490 51,819,428} —32. 45,263,248 39,704,217 
Vancouver. ----- 6,766,190 11,541,503) —41.4 14,333,552 12,274,517 
add 4,690,887 4,427, 612! +5.9 4,451,910 4,561,159 
Quebec. ...--..-- 3,556 ,287 3,699 ,95 24! —3.9 3,975,882 3,608,913 
BE Sececae 1,829,343 2,844,411] —35.7 2,549,613 2,266,567 
Calgary 3,601,627 5,854,221) —38.5 6,619,527 5,706,963 
St. John 1,779,732 1 458,017; +22.0 1,966,068 1,645,597 
Hamilton 2,837 ,202 4,261, 704) —33.4 4,472,902 2,925,087 
Londen 1,574,272 1,862 447| —15.3 2,157,593 1,825,175 
Victoria __.._-.-- 1,902,525 3,170,305! —40.0 4,192,741 2,767,419 
Edmonton ------ 2,145,117 4,448, 477 —29.3 5,412,439 3,432,745 
DiGi cdencae 2,059,029 3, 674, 056| —43.9 3,033,715 2,305,228 
Brandon __.---- 600,819 843 ‘343, —28.8 1,049,627 941,805 
Lethbridge ..--- 338,262 649,572) —47.9 824,444 741,021 
Saskatoon ...... 1,000,000 2,140,228] —53.3 3,075,832 2,215,181 
Moose Jaw----- $55,240 1, 442 719| —33.8 2,052,498 1,404,831 
Brantford _----- 477,108 662,948; —27.9 702,855 655,736 
Fort William. - -- 628,165 1,123,360) —44.1 1,054,774 727,917 
New Westminster 267 ,644 if 440) — 86=s a wkee wn 1s igi ta aks 
Medicine Hat--- 265,588 SOR SES “GEG ik iccseskcl 2 scuew dn 
Peterborough --- 389,840) Not included jin total 

Total Canada. 159,633,494! 217,958,348 —26 8! 219,550,182! 191,226,170 
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Auction Sales. 


The following securities were sold at 
public auction this week in New York, and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stocks. Shares. Stocks. 
30 Maiden Lane Safe Dep. Co___$3 lot| 50 Surinam Hydraulic, pref., $10 

5 N. Y. Dry Goods Ship’g Co__$13 -~ On eS ee 12c. per sh. 
30 La V —_ Metals Co., Mexico, Bonds— 

a res $1 lot | $3,900 Glenwood Orchard & Irrig. 
100 10th & 23d Sts. Ferry_____ $8 per sh. ae ae $2 lot 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
10 People’s Nat. F. I., $25 each... 15% | 4 American Dredging Co____-_--- 8 

5 People’s Trust Co., $50 eacb__._ 43 | 70 Salem Brass & Iron Mfg_-_-_---- 36 
15 Corn Exchange Nat. Bank----- 260 Bonds. Per cent 
30 Darby Bank, $50 each________- se 5 |$12% Cambria Steel scrip__---_-- 96% 

5 Girard National Bank---__-_---- 5 $250 Phenix V. F. & Straf El. Ry. 

10 Cont.-Equit.Tr.Co., $50 each__ of me eee eee $105 lot 
30 Girard Trust Co____-_____-- 875-881 | $100 Phenix Constr. Co. 5s, 1916_$55 lot 

4 Pa. Co. for Ins. on Lives, &c__-.613 | $1,500 Pinellas Est., Inc., notes$s} 

12 Pa. Warehous.& S.D.,$50each 85 | | $2,000 F.A.&A.B. Davis notes 6s_ }$1,000 
15 Phila. Life Ins., $10 each_____-_ 10 | ll sh. Pinellas Est., Inc., pref__- lot 


4 Pennsylvania RR., $50 each... 52'4| 58h. Pinellas Est., Inc., com-_-- 
A Messrs. Samuel z Freeman & Co., Philadelphia: 


Per cent. 


cent. Bonds 
$5, 000 Philadelphia City 4s, 1940, s 99% $500 “Philadelpbia City 4s, 1941... 99% 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, Dec. 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of November. From this statement it appears that the 
ager ate of unfilled orders on Nov. 30 was 3,324,592 tons, 

rding a decrease of 136,505 tons from last month, when 
the amount of orders outstanding was 3,461,097 tons. This 
is the lowest since May 1911, when the amount of outstanding 
orders was 3,113,187 tons. In the following we give the com- 
parisons with previous months: 








‘ons Tons. Tons. 
Nov. 30 1914___3,324,592| May 31 1913...6,324,322/) Nov. 30 1911__.4,141,955 
Oct. 31 1914__.3,461,097/ April 30 1913...6,978,762| Oct. 31 1911__.3,694,328 
Sept. 30 1914_._3.787.667 | Mar. 31 1913_..7,468,956 | Sept. 30 1911._.3.611,317 
Aug. 31 1914__- 4,213,331| Feb 28 1913_..7,656,714| Aug. 31 1911_.._3,695,985 
July 31 1914...4,158,589| Jan 31 1913...7,827,368| July 31 1911_..3,584,085 
June 30 1914__.4,032,857| Nec 31 1912...7.932.164| June 30 1911__.3,361,058 
May 31 1914. _ -3.998.160 Nov. 30 1912__.7,852,883| May 31 1911_..3,113,187 
Apr. 30 1914._.4,277,068| Oct. 31 1912._.7,594,381 | Aprtl 30 1911._.3,218,704 
Mar. 31 1914._.4,653,825| Sept. 30 1912_..6,551,507 | Mar. 31 1911._.3,447,301 
Feb. 28 1914 ..5,026,440| Aug. 31 1912...6,163,375| Feb. 28 1911_...3,400,543 
Jan. 31 1914_..4,613,680/| July 31 1912...5,957,079| Jan. 31 1911_...3,110,919 
Dec. 31 1913_..4,282,108| June 30 1912...5,807,346 | Dec. 31 1910__.2,674,750 
Nov. 30 1913...4,396,347| May 31 1912...5,750,983 | Nov. 30 1910_..2,760,413 
Oct. 31 1913_..4,513,767| April 30 1912_..5,664,885| Oct. 31 1910_..2,.871,949 
Sept. 30 1913__.5,003,785| Mar. 31 1912_..5,304,841 | Sept. 30 1910_..3,158,106 
Aug. 31 1913_..5,223.468| Feb. 29 1912_..5,454,200| Aug. 31 1910_..3,537,128 
July 31 1913...5,399,.356| Jan. 31 1912...5,379,721| July 31 1910...3,970,93) 
June 30 1913. ..5,807.317| Dec. 31 1911._.5,084,761 


Prior to July 31 1910, reports of unfilled orders were issued 

lv poet apd In the following we show the totals at the 
end of each quarter or period for which the figures were made 
public, back to the organization of the Steel Company. 








Tons Tons. Tons 
June 30 1910_...4,257,794| June 30 1907._*7,603,878 | June 30 1904__*3,192,277 
Mar. 31 1910_..5,402,514| Mar. 31 1907_.*8,043,858 | Mar. 31 1904_.*4,136,961 
Dec. 31 1909...5,927,031| Dec. 31 1906_.*8,489,718| Dec. 31 1903..*3,215,123 
Sept. 30 1909 _..4,796,833 | Sept. 30 1906. .*7,936,884 | Sept. 30 1903_._*3,728,742 
June 30 1909. .4,057,.939| June 30 1906_.*6,809,589 | June 30 1903__*4,666,578 
Mar. 31 1909. ..3,542,.595| Mar. 31 1906__*7,018,712| Mar. 31 1903._*5,410,719 
Dec. 31 1908...3,603,527| Dec. 31 1905_.*7,605,086 | Dec. 31 1902__*5,347,253 
Sept. 30 1908. .3,421,977 | Sept. 30 1905_.*5,865,377 | Sept. 30 1902__*4,843,007 
June 30 1908. ..3,313,876| June 30 1905_.*4,829,655 | June 30 1902__*4.791,993 
Mar. 31 1908_.-3,765,.343 | Mar. 31 1905..*5,597,560 | Dec. 31 1901._%4,497,749 
Dec. 31 1907_..4,624,553 | Dec. 31 1904_.*4,696,203| Nov. 1 1901_..*2,831,692 
Sept. 30 1907_.*6,425,008 | Sept. 30 1904. .*3,027,436 





* The figures prior to Dec. 31 1907 are on the old basis. Under the present 
method only orders received from sources outside of the company’s own interests 
are shown. The amount as of Sept 30 1904, shown above as 3,027,436 tons, the 
former basis, would, it is stated, be 2.434.736 tons on that now employed. 


ANTHRACITE COAL PRODUCTION .—The shipments 
of sates & coal to tidewater during November aggregated 
AQIS 286. an. increase. increase of 141,355 tons over the same 
—— yy in To13. elow we “Indicate the shipments by the 
various carriers for the month in 1914, and 1913, and for the 
period from Jan. 1 to Nov. 30: 











November — Jan. 1 to Nov. 30— 
1914. 1913. 1914. 1913. 

Philadelphia & Reading----.---- tons_ 1,082,344 1,119,247 11,043,952 11,856,164 
OS ST es 1,139,467 1,114,014 12,081,410 11,948,792 
Central RR. of New Jersey__-_.--...-- 1,897 7,107 8,214,332 8,429,038 
Delaware Lackawanna & Western..__. 881,645 810,921 9,010,438 9,064,157 
SOUEOEO G TRIE. 2 cnccccccenscsc 638,892 575,976 6,671,589 6,504,100 
tt ek ne ddseeseneanen 525,819 600,648 5,904,737 5,804,780 
New York Ontario & Western -----_-- 206,068 184,799 2,148,337 2,317,058 
Bs bedi tedcnsetesbensidenciecad 622,154 654,219 7,565,548 7,482,921 
Ws ccedcoudswesiaosacnaanbess 5,928,286 5,786,931 62,640,343 63,407,010 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore by water during the 
season 1913-14 aggregated only 32,021,897 tons, a decrease 
of 17,048,581 tons under the movement of 1912-13. Ship- 
ments in November decreased 2,200,866 tons, and of the 
total shipments for November 1914 as reported below, 1,411 
tons were shipped in December. Below we give the move- 
ments from the various ports for Nov. 1914and 1913 and for 
the last four seasons. 














November———- ——— Enttre Season 
1914. 1913. 1914. 1913. 1912. 1911 

Port— Tons. Tons. Tons. Tons. Tons. Tons. 
Escanaba. - - --- 223,459 485,102 3,664,451 5,399,444 5,234,655 4,278,445 
Marquette. -_--- 104,147 194,720 1,755,726 3,137,617 3,296,761 2,200,380 
Bs 6ccnse 133,673 281,476 43,363,419 4,338,230 4,797,101 2,429,290 
Superior ------ 389,279 929,368 11,309,748 13,788,343 14,240,714 9,920,490 
0 Se 121,248 810,973 6,318,291 12,331,126 10,495,577 6,934,269 
Two Harbors... 98,286 569,319 5,610,262 10,075,718 9,370,969 6,367,537 

, an 1,070,092 3,270,958 32,021,897 49,070,478 47,435,777 32,130,411 
[ i ———-No figures available———_ 876,638 5,769 662,719 

GE OEE... ccctcncnnscsnsccessencascasece 49,947,116 48,221,546 32,793,130 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 





























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
Railroads (Steam). 
Alabama Great Southern, common-_.-_-.-- 2% |Dec. 28)Holders of rec. Dec. 12a 

ID oe oa ck td 6 ia cual ca ado cciales 3 Feb. 23| Holders of rec. Jan. 23a 
Albany & Susquehanna_______.______-- 4\% |Jan. 2/Dec. 16 to Jan. 1 
Atch. Topeka & Santa Fe, pref. (No. 33)_| 2% |Feb. 1/Holders of rec. Dec. 31a 
Beech Creek, guaranteed (quar.)_.....__-. 1 Jan. 2)Holders of rec. Dec. 23a 
Boston & Albany (quar.)..........---- 2% |Dec. 31|\ Holders of rec. Nov. 30a 
Boston Revere Beach & Lynn (quar.)--- 1% |Jan. 1)/Holders of rec. Dec. 15a 
Canadian Pacific, com. (quar.) (No. 74)-| 244 |Jan. 2)Holders of rec. Dec. la 
CNS OP Gi atntcdkcaccscecnsee 1 Dec. 31|Holders of rec. Dec. 5a 
Chicago Burlington & Quincy (quar.)_...| 2 Dec. 26|Holders of rec. Dec. 19a 
Chicago & North Western, com. (quar.)_- 1% |Jan. 2)Holders of rec. Dec. la 

eS eee 2 Jan. 2/Holders of rec. Dec. la 
Delaware & Hudson Co. (quar.)_..___-- 2% |Dec. 21|\ Holders of rec. Nov. 27a 
Delaware Lackawanna & Western (extra)| 10 Dec. 21|Holders of rec. Dec. 4a 
Detroit & Mackinac, com. and pref-_---- 2% \Jan. 2|/Dec. 16 to Jan. 3 
Fonda Johns. & Gloversv., pref. (quar.)_..| 14% |Dec. 15|Holders of rec. Dec. 10a 
lllinois Central, leased line stock --____-- 2 Jan. 1\Dec.12 to Jan. 4 
Interborough Rapid Transit (quar.)___-- 2% |Jan. 2)Holders of rec. Dec. 21 

NESE tr eee 5 Jan. 2/)Holders of ree. Dec. 21 
Lackawanna RR. of New Jersey (quar.)_| 1 Jan. 1)\Holders of rec. Dec. 17a 
PP eae eee 1% \Jan. 1)Holders of rec. Dec. 15a 
Manhattan Railway (quar.)...-.....-- 1% |Jan. 1)Holders of rec. Dec. 15a 
Mobile & Birmingham, preferred--.----- 2 Jan. 1/Dec. 2 to Jan. 1 
ne Gt Nn . cudiaidens4aaaeacccs< 3% |Jan. 1)Holders of rec. Dec. 9a 
New York & Harlem, com. & pref___.---- Jan. 2)Holders of rec. Dec. 15a 
N.Y. Lackawanna & Western (quar.).__--| 1% |Jan. 1)Holders of rec. Dec. lla 
Norfclk & Western, common (quar.)__-_- 1% |Dec. 19|/Holders of rec. Nov. 30a 
Po eee eee ee Jan. 15|Holders of rec. Dec. 3la 
Northern Socurtites Co. ......2.200..--0e 2 Jan. 11\Holders of rec. Dec. 31a 
Phila. Balttmcre & Washingion 2 Dec. 31|)Holders of rec. Dec. 9a 
Ptitsb. Fi. Wayne & Chtc., reg. gu. (qu.)--| 1% |Jan. 5\Dec. 13 to Jan. 5 

Spectal guaranteed (quar.)___...------ 1% |Jan 2\Dec. 16 to Jan. 2 
Reading, second preferred (quar.)...-.-- 1 Jan. 14)Holders of rec. Dec. 22a 
Rensselaer & Saratoga..........-----«< 4 Jan. 2\)Dec. 16 to Jan. 1 
St. L. Rocky Mt. & Pac. Co., com.(qu.) - % |Jan. 10|Holders of rec. Dec. 31 
St. Louts Rocky Mt. & Pac.Co., pf (qus)--| 114 |Dec. 31)/Dec. 20 to Dec. 30 
St. Louis & San Francisco— 

K.C.Ft.S.&M..,pref.trustctfs.(quar.)| 1 Jan. 2|/Dec.18 to Jan. 3 
Southern Pacific Co. (quar.) (No. 33).-- 144 |Jan. 2)Holders of rec. Nov. 30a 
Union Pacific, common (quar.)-.......-- 2 Jan. 2)\Holders of rec. Dec. 1a 

Street and Electric Railways. 
American Cities Co., pref. (No. 7)-..-..-- 3 Jan. 1)Dec. 22 to Jan. 1 
American Railways, com. (quar.)_._.-- 62%c.|Dec. 15) Holders of rec. Nov. 30a 
Arkansas Vall. Ry., Lt. & Pow., pf. (qu.)| 134 |Dec. 15|Holders of rec. Nov. 30 
Boston & Worcester Elec. Cos., pref....--- $1 |Jan 1| Holders of rec. Dec. 24 
Brazilian Trac., Light & Pow., pf. (qu.)-| 1% |Jan. 2/Holders of rec. Dec. 15 
Brooklyn Rapid Transit (quar.)....-.--- 1% |Jan. 1)Holders of rec. Dec. 9a 
California Ry. & Power, prior pref. (qu.)-| 1% |Jan. 2)Holders of rec. Dec. 19a 
Cleveland Railway (quar.).....-....---- 1% |Jan. 1)Holders of rec. Dec. 15a 
Columbus Electric Co., pref. (No. 17)--| 3 Jan. 1)Holders of rec. Dec. 16a 
Continental Passenger Ry., Philadeiphia_| $3 Dec. 30)Holders of rec. Nov. 30a 
Dwuluth-Supertor Tractton, com. & pf.(qu.)| 1 Jan. 2|Holders of rec. Dec. 15a 
Eastern Power & Light Corp., pref. (qu.)} 144 |Dec. 15|Holders of rec. Dec. 3a 
Eastern Texas Electric Co., pf. (No. 6)-.| 3 Jan. 1)Holders of rec. Dec. 19a 
Elmira Water, Li. & RR , 1st pref. (qu.)-_- 1% |Jan 1\Holders of rec. Dec. 15 
El Paso Elec. Co., com. (qu.) (No. 14)} 2% |Dec. 15|)Holders of rec. Dec. la 

PONE GOO. Bip ididinak cosctncncce 3 Jan. 11)Holders of rec. Dec. 24a 
Frankford & Southwark Pass. (quar.).--.| $4.50 |Jan 2|Hoiders of rec. Dec. la 
IUlinots Traction preferred (quar.)....---- 1% |Jan. 2|Holders of rec. Dec. 15a 
Indianapolis Street Ry_..........----- 3 Jan. 1\)Dec. 23 to Jan. 1 
Louisvilte Traction, common (quar.)----| 1 Jan. 1\Dec 11 to Dec 15 
Manila Electric RR. & Ltg. Corp. (quar.)} 1% |Dec. 31|Holders of rec. Dec. 18a 
Massachusetts Electric Companies, pref-| $2 j|Jan. 1)Holders of rec. Nov. 30 
Memphis Street 0 | ee 2% |Dec. 31| Holders of rec. Dec. 22 

at oe | rer 1% |Dec. 31|Holders of rec. Dec. 22 
New Orleans Ry. - Light, common. _-_-_--- 1 Dec. 31)Dec. 20 to Jan. 1 

ES enced bun nadacies neous 1% |Dec. 31|/Dec. 20 to Jan. 1 
Northern Ohio Tr. & Lt., com. (quar.)-- 1% |Dec. 15|Holders of rec. Nov. 30a 
Second & Third Sts. Pass. Ry. (quar.)--| $3 (Jan. 2/Holders of rec. Dec. 1a 
Twin City Rapid Transit, com. (quar.)..--| 1% |Jan. 2\|Holders of rec. Dec. 15a 

ee > aes 1% |\Jan. 2)Holders of rec. Dec. 15a 
Unicn Pass. Ry., Phtladelphta__....---- $4.75 |Jan. 1)Holders of rec. Dec. 15a 
Union Traction of Philadelphia----_-_-_--- $1.50 |Jan. 1)Holders of rec. Dee. 10a 
United Light & Rys., first pref. (quar.)_.| 1% |Jan. 1)Holders of rec. Dec. 15a 

Second preferred (quar.)__.......--. % |Jan. 1)\Holders of rec. Dec. 15a 
United Trac. & Elec., Providence (qu.)_-| 1% |Jan. 2|)Dec. 9 to Dec. 13 
Wash. Bau. & Annap. El., pref. (quar.).-| 134 |Dec. 31| Holders of rec. Dec. 194 
West End Street Ry., Boston, preferred..| $2 Jan. 1|Dec. 22 to Jan. 1 
West. Phila. ae hh tebe diwendena $5 Jan. 1)Holders of rec. Dec. 15a 

anks. 
Coal & Iron Nattcnal (quar.)........---- 1% |Jan. 2/Holders of rec. Dec. 9 
PES FEIN GIN Dv ceddacccdacscnses 7 Jan. 2|Holders of rec. Dec. 31a 

a ea eee 10 Jan. 2/Holders of rec. Dec. 31a 
First Security Co. (quar.).....- Jan. 2/)Holders of rec. Dec. 31a 
Homesiea (Brooklyn)_......--...-.----- 2 Jan. 1/Dec. 27 to Jan. 1 
New York County Nattonal___......---- 20 Jan. 2\Dec. 31 to Jan. 2 
Unton Exchange Nattonal__.........--- 4 Dec. 31)Holders of rec. Dec. 20 

Trust Companies. 
, be 6 Dec. 31) Holders of rec. Dec. 30 
EE, SE Si digh cicceuneaaiccoads 6 Dec. 31|Holders of rec. Dec. 23 
Lawyers’ Title Ins. & Trust (quar.)....-.-- 2 Jan. 2\Dec. 16 to Jan. 3 
Metual Alltance (quar.)................- 1% |Jan. 2\)Dec. 27 to Jan. 1 
New York Life Insurance & Trust__...-.- 25 Dec. 10/Dec. 2 to Dec. 9 
i |) Se 4 Jan. 1\Dec. 25 to Jan. 1 
Ey Gd dannceseesndccsceseccese 25 Jan. 2\)Dec. 20 to Jan. 1 
Miscellaneous. 
Amer. Agrt. Chem., com. “ (No. 13)--| 1 Jan. 15)Holders of rec. Dec. 22a 

Preferred (quar.) (No. eee 1% |Jan. 15|Holders of rec. Dec. 22a 
American Bank Note, preferred (quar.)_._| 1%4 |Jan. 2)Holders of rec. Dec. 15a 
American Beet Sugar, pref. (qu.) (No. 62)|} 1% |Jan. 2)Hoiders of rec. Dec. 16a 
Amer. Brake Shoe & Fdy.,com. (quar.)._...| 134 |Dec. 31|)Holders of rec. Dec. 18a 

PORTE GED, oni4sscccegsceccoes 2 Dec. 31| Holders of rec. Dec. 18a 
American Can, preferred (quar.)_....--- 1% \Jan. 1)Holders of rec. Dec. 16a 
Amer. Car & Fdy., com. a (No. 49) % |Jan. 1/Holders of rec. Dec. 1la 

Preferred (quar.) COO, eee 1% |Jan. 1)Holders of rec. Dec. lla 
American Cigar, preferred yo sacaue 1% |Jan. 2|Holders of rec. Dec. 15a 
Amer. Coal Producs, com. (quar.)....--- 1% Jan. 1\Dec. 24 to Dec. 31 

Thin nods Me mn caced De EET 1% Jan. 15\Jan. 10 to Jan. 14 
American Erpress (quar.)_.........-.-- $1 Jan. 2)Holders of rec. Dec. 15a 
Amer. Gas & Elec., com. (quar.) (No. 19)-| 2 Jan. 2|Holders of rec. Dec. 19 

Common (extra payable in com. stock}._..| 2f Jan. 2|Holders of rec. Dec. 19 

Preferred (quar.) (No. 2%)..--.....---- 1% Feb. 1)|Holders of rec. Jan. 20 
Amer. Iron & Steel Mfa., com. & pf. (qu.)} 1% Jan. 1)Holders of rec. Dec. 19a 
American Manufacturing, com. (quar.)_._| 1% Dec. 31\Dec. 16 to Dec. 30 

.. fo. 3 ear eee 1% Dec. 31\Dec. 16 to Dee. 30 
American Radiator, common (quar.)_...| 2% Dec. 31|\Dec. 23 to Jan. 1 
Am Smelt. & Ref.,com. (qu.) (No. 45)_.| 1 Dec. 15|Nov.28 to Dec. 6 
Amer. Smelt. Secur., pref. A (quar.)_...| 1% Jan. 2/)Dec. 19 to Dec. 27 

Preferred B (quar.)................- 1% Jan. 2\Dec.19 to WDec. 274 
American Snuff, common (quar.)....--- 3 Jan, 2)Holders of rec. Dec. 124 

PE SU etd dnudensacdsncccs 1% Jan. 2)/Holders of rec. Dec. 12a 
American Stee! Foundries (quar.)....--- % Dec. 31\Holders of rec. Dec. 124 
Amer Sugar Retg., com. & pref. (qu.)..| 1% Jan. 2\Holders of rec. Dec. 1a 
American Surety (quar.) (No. 102)___.-- | 2% Dec. 31\Dec. 6 to Jan. 5 
American Tobacco, preferred (quar.) .---| 1% Jan. 2)Holders of rec. Dec. 124 
American Wooten, pref. (quar.) (No.63)-.-| 1% Jan. 15|Dec. 19 to Jan. 3! 
Ansco Company (quar.)___........_---- 2% Jan. 1\Dec. 19 to!" Jan. 71" 
Armsby Co. cof N. Y. (quar.).._.....-.-- | 1% Dec. 31\Dec. 16 to™Jan. 6% 
Atlantic Refining ___. pheboudasel, a Dec. 15| Holders of rec. Nov. 20a 
Baldwin Locomotive, common._...---- 1 Jan  1)Holders of rec. Dec. 12a 

Pets kc tein Redniboncnme 3% Jan. 1)\Holders of rec. Dec. 12a 
Baltimore Electric Co., preferred ------- 2% Jan. 2)Holders of rec. Dec. 194 
Bell Telephone cf Canada (quar.)....__-- 2 Jan. 15'Holders of rec.”Dec. 241 
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oldest bank in Missouri. It has a capital of $200,000, sur- 
plus (earned) $1,000,000 and undivided profits of $339,737. 
The officers are: Edwards Whitaker, President; Murray 
Carleton and W. H. Thomson, Vice-Presidents; E. M. Hub- 
bard, Cashier; Clarence R. Laws and Edgar L. Taylor, 
Assistant Cashiers. 





Secretary Haynes McFadden of the Georgia Bankers’ 
Association has announced that the 1915 meeting of the 
organization will be held in Savannah the latter part of next 
May the invitation of the Savannah Clearing House Associa- 
tion having been accepted. 


——— 


The American National Bank of Pensacola, Fla., reopened 
its doors on November 30, after a suspension of ninety days. 
The closing of the bank on September 1 was brought about 
by heavy withdrawals caused by idle and damaging rumors. 
The institution has deposits of $1,200,000 and all but 
$200,000 of these, it is stated, are pledged by agreement 
whereby the depositors will accept time certificates of de- 
posits, payable in three, six, nine and twelve months. The 
bank reopens under the presidency of J. G. Pace; C. W. 
Lamar, formerly President, will act in the capacity of 
Assistant to the President, Morris Bear is Vice-President. 





The business of the Union Savings Bank of Oakland, Cal., 
has been merged with that of the Central National Bank of 
Oakland; the actual absorption took place on November 28, 
the Union Savings Bank on that date becoming a branch 
of the Central National. One of the properties of the Union 
not taken over by the Central National is its building; this 
and other property remaining in the hands of the Union 
Savings Corporation is said to be worth more than $1,000,000. 
The officers of the Union Savings Bank retire with its ab- 
sorption, leaving the management of the Central National 
unchanged. The Union Savings Bank had a capital of 
$300,000 and deposits of over $5,000,000. The Central 
National has a capital of $1,000,000; its deposits before its 
present acquisition exceeded $6,000,000. The Central 
Savings Bank is affiliated with the Central National. J. F. 
Carlston is President of both the Central National Bank and 
the Central Savings Bank. 


—_—@¢——— 


The Continental National Bank of Los Angeles, Calif., a 
new institution began business December 1, with paid-up 
capital and surplus of $275,000. The officers are: R.S. Heaton, 
President; Sol. Davis and W. D. Howard, Vice-Presidents; 
Ed. Siefkin, Cashier and Fred. J. Kinney, Asst. Cashier. 
Mr. Heaton, head of the institution, was formerly Cashier 
of the Commercial National Bank of Los Angeles. The 
formation of the Continental National was referred to in 
these columns October 24. 


—-——_ 


The Bank of Montreal in its annual report presented at 
the 97th annual meeting of the stockholders last Monday, 
showed profits for the year ending October 31 1914 of $2,- 
496,452, which compares very favorably (for an unusual 
year, disturbed with a world-wide war) with the previous 
twelve months when net earnings were $2,518,408. There 
was an increase in interest bearing deposits from $144,437 ,882 
a year ago to $154,533 ,644 October 31 1914. The deposits 
not bearing interest on the latter date were $42,689,032. 
Dividends of 10%, or $1,600,000, and two bonuses of 1%, 
or $320,000 additional, were paid to stockholders. The 
bank has a paid-up capital of $16,000,000, and it carries 
forward as a new profit and loss account of $1,232,669, as 
against $1,046,218 last year. Its total assets stand at 
$259,481,663. The President, H. V. Meredith, in his 
annual address to the stockholders, referring to the banks’ 
condition said : 

“While profits show a dimunition compared with those of the preceding 
year, the shrinkage is mainly attributable to the fact that during the 
world-wide disturbed financial conditions which have existed, we deemed 
it prudent to forego the profit on a portion of our liquid reserves ordinarily 
carried abroad and having an earning power. These we transferred to our 
vaults to provide against every possible contingency, and to support, if 
required, the general financial situation in Canada. 

The year, I need hardly say, has been an eventful and anxious one. 

* * * 

I am glad to be able to say that from the reports which reach me from 
all parts of the country, legitimate business is fundamentally sound. While 
trade generally is quiet, and in many branches restricted, especially those 
dependent upon construction work, there is compensation, in a measure, 
by activities in others which provide the vast supplies required by the war. 

A general suspension of new undertakings is apparent. Agriculture 


—the backbone of the country—continues prosperous, notwithstanding a 
shorter crop yield, owing to the high prices being paid for grain and other 





farm products. The great increase in the number and value of live stock 
in the Northwest is expecially gratifying. 
*~ * x 

War and other adverse conditions are bound to retard our progress. A 
period of rest and recuperation may be expected, but the future depends 
to a great extent upon the spirit with which the people meet the changed 
conditions. 

Economy and prudence in the matter of expenditure, and an earnest ef- 
fort to increase production of exportable articles, will in time usher in an 
era of active trade and renewed prosperity. 

There is no question in my mind that after a pause, the duration of which 
will be determined by the measure of our production and by our savings 
we shall again enter on a period of progress and development, and that 
pause, I believe, will not be long continued.’’ 


The full report is published elsewhere in the ‘‘Chronicle’’ 
to-day. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


November 26 1914: 
GOLD. 

This week the influx of gold was comparatively small. 
were announced by the Bank of England as follows: 
Nov. 19—£503,000 in bar gold. | Nov. 20—£120,000 in bar gold. 

No withdrawal took place for abroad, but £1,000,000 was set aside on 
account of the Treasury note currency reserve, raising the total of that 
reserve to £13,500,000. The net reduction was therefore £377,000. 

The outputs from Rhodesia and West Africa continue to increase. The 
Rhodesian total for October 1914 is £337,241, compared with £247,068 
for October 1913 and £309,398 for September 1914. The total in West 
Africa for October 1914 is £159,410, compared with £137,153 in October 
1913 and £154,316 in September 1914. 

The Chancellor of the Exchequer stated in the House of Commons on 
Nov. 23 that no necessity to prohibit the exportation of gold from the 
United Kingdom has arisen since the outbreak of war, except in circum- 
stances which render it contraband of war. 


SILVER. 

The tone continues fairly good. 

After the purchases for shipment by last week's steamer to the East had 
been completed, prices sagged slightly until 225¢d. was touched on Monday. 

Supplies, however, are not large and a measure of support was given by 
orders for coinage. 

The Indian Bazaars had kept limits of 225{d.in force, but, finding 
supplies insufficient to meet their needs promptly, they raised their limits, 
with the result that prices hardened to 22 13-16d. on Tuesday, and again 


to 23d. on Wednesday. 
To-day demand was not so keen, and a reaction took place to = 4d. 


The receipts 


The fact that insurance rates to India have fallen over 25% since the 
destruction of the ‘‘Emden”’ has been, doubtless, an encouragement to 
Indianbuyers. 

An Indian currency return was issued on Nov. 22 as follows: Figures 
in lacs or rupees. 

Notes in circulation.......--- 61,55|East Indian securities__..___- 10,00 
Reserve in silver coin--------- 30,97 |Gold in England_______..____ ia 
Gold coin and bullion...... ~~ 8,93 | Securities in England____.___~_ 4,00 





, The & in Bombay consists of 3,800 bars, compared with 3,400 bars 
ast wee 

a] Suen has been made from San Francisco to Hongkong during 
the 

Queacon for bar silver 63 ounce geampes: 


Nov. OSs th 16 cash) oO 0 SE ee 5% 
1-16 ‘‘ | quotations | Bar gold, per oz., stamped_77s. 9d. 
a 33 33 5 fixed | French gold coin, per oz. --- See 
‘* 24—22 13-16 ‘‘ | for We gold coin, per oz___ 
‘“*  25—23 o forward | U.S.A. gold coin, per oz__- do 
“ 26—22% “J delivery. 


Average for the week _-~-__22.791 cash 
The quotation to-day for cash silver is the same as that fixed a week ago. 








Commercial andMiscellaneous Dews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department : 

CHARTERS ISSUED TO NATIONAL BANKS NOV. 27 TO 28. 


10,656—The Continental National Bank of Los Angeles, Cat. Capital, 
$300,000. . 8. Heaton, Pres.; Ed. Siefken, Cashier. 


10, 657—The First National Bank of Bagwell, 
W. Love, Pres.; V. D. Jones, Cashier. 
State Bank of Bagwell, Tex.) 


10, 656—The, First National Bank of Gloucester, Va. 
P. Gray, Pres.; Franz von Schilling, Cashier 
ennai Bank Clearings.—The clearings for the week 
ending Dec. 5 at Canadian cities, in comparison with the 
same week in 1913, shows a decrease in the aggregate {of 
26.8%. 


Tex. Capital $27,500. 
(Conversion of the First 


Capital, $35,000. 


























Week ending Dec. 5 
Clearings at— 
Inc. or 
1914. 1913. Dec. 1912. 191). 

Canada— $ $ % s s 
Montreal -....-- 46,369,730 61,463 ,466| —24.9 61,189,536 57,245,468 
TWerewtee.....<cc« 39,839 ,227 49,590,343) —19.7) 51,172,426 44,270,624 
Winnipeg ------- 35,149,490 51,819,428] —32.2, 45,263,248 39,704,217 
Vancouver. -.---- 6,766,190 11,541, 503) —41.4 14,333,552 12,274,517 
eee. caw 4,690,887 4,427, 612! +5.9 4,451,910 4,561,159 
OUSNES.. cocccece 3,556 ,287 3,699, 924) —3.9 3,975,882 3,608,913 
ee 1,829,343 2,844,41 1] —35.7 2,549,613 2,266,567 
ORRET ccccccss 3,601,627 5 854,221| —38.5 6,619,527 5,706,963 
Pe, Seo onnad 1,779,732 ; 458,017; +22.0 1,966,068 1,645,597 
Hamilton_._.-.-.- 2,837 ,202 4,261, 704) —33.4 4,472,902 2,925,087 
EGS 1,574,272 1,862,447| —15.3 2,157,593 1,825,175 
Victoria _....-.-- 1,902,525 3,170,305| —40.0 4,192,741 2,767,419 
Edmonton _.---- 2,145,117 4,448,477, —29.3 5,412,439 3,432,745 
“aa 2,059 ,029 3,674 ,056| —43.9 3,033,715 2,305,228 
Brandon __.-.--- 600,819 843,342) —28.8 1,049 ,627 941,805 
Lethbridge ..--- 338,262 649, 572) —47.9 824,444 741,021 
Saskatoon ___-.-- 1,000, 2,140, 228| —53.3 3,075,832 ,215,181 
Moose Jaw-.---- $55,240 1,442, '719| —33.8 2,052,498 1,404,831 
Rrantiord ...... 477,108 662,948) —27.9 702,855 655,736 
Fort William. - -- 628,165 1,123 1360) —44.1 1,054,774 727,917 
New Westminster 267 ,644 ©. Bo 2 Bere i ea 
Medicine Hat--- 265,588 552, WME 5 cccesccl caeuate 
Peterborough --- 389,840| Not included in total 

Total Canada.! 159,633,494! 217,958,348 —26.8' 219,559,182] 191,226,170 
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Auction Sales. 
public auction this week in New York, and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. 





The following securities were sold at 





Stocks. Shares. Stocks. 

30 Maiden Lane Safe Dep. Co___$3 lot| 50 Surinam Hydraulic, pref., $10 

5 N. Y. Dry Goods Ship’g Co- -$13 lot | a, 2 TN, 120. per sh. 
30 La Ventura Metals Co., Mexico, Bonds— 

SEE SRR ied $1 lot | $3,900 Glenwood Orchard & Irrig. 
100 10th & 23d Sts. Ferry___-_- $8 per sh. fC $2 lot 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 People’s Nat. F. I., $25 each... 15%| 4 American Dredging Co_______- 85 

5 People’s Trust Co., $50 eacb... 43 | 70 Salem Brass & Iron Mfg____-_-- 36 
15 Corn Exchange Nat. ee 260 Bonds. Per cent. 
30 Darby Bank, $50 each________- 55 |$12'% Cambria Steel scrip__------ 96% 

5 Girard National Bank______.__315 ($250 Phenix V. F. & Straf El. Ry. 

10 Cont.-Equit.Tr.Co., $50 each__ 92 2 a ee eee $105 lot 
30 Girard Trust Co___________- 875-881 | s100. Phenix Constr. Co. 5s, 1916_$55 lot 


4 Pa. Co. for Ins. on Lives, &c___613 $1,500 Pinellas Est., Inc., notes6s) 
12 Pa. Warehous. & S. D., $50 each = | $2,000 F.A.&A.B. Davis notes 6s_ 
15 Phila. Life Ins., $10 each______ | 11 sh. Pinellas Est., Inc., pref__- 

4 Pennsylvania RR., $50 each__-_ 52k | 58h. Pinellas Est., Inc., com--- 


yy Messrs. Samuel T. Freeman & Co., Philadelphia: 


Per cent. Bonds Per cent. 
$5, 000 Ft Philadelphia City 4s, 1940... 99% | $500 Philadelpbia City 4s, 1941__. 99% 


$1,000 
lot 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, Dec. 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of November. From this statement it appears that the 
ager ate of unfilled orders on Nov. 30 was 3,324,592 tons, 

rding a decrease of 136,505 tons from last month, when 
the amount of orders outstanding was 3,461,097 tons. This 
is the lowest since May 1911, when the amount of outstanding 
orders was 3,113,187 tons. In the following we give the com- 
parisons with previous months: 








Tons Tons. Tons. 
Nov. 30 1914.__3,324,592| May 31 1913...6,324,322|) Nov. 30 1911__.4,141,955 
Oct. 31 1914__.3,461,097)| April 30 1913...6,978,762| Oct. 31 1911__..3,694,328 
Sept. 30 1914_._3.787.667 | Mar. 31 1913_..7,468,956 | Sept. 30 1911_._3.611,317 
Aug. 31 1914...4,213,331| Feb 28 1913_..7,656,714;| Aug. 31 1911__.3,695.985 
July 31 1914...4,158,589| Jan 31 1913_..7,827,368|\ July 31 1911_..3,584,085 
June 30 1914__.4,032,857| Dec 31 1912._..7.932.164| June 30 1911_._3,361,058 
May 31 1914_ ..3,998.160| Nov. 30 1912__.7,852,883| May 31 1911...3,113,187 
Apr. 30 1914._.4,277,068| Oct. 31 1912__.7,594,381 | April 30 1911__.3,218,704 
Mar. 31 1914__..4,653,825/| Sept. 30 1912___6,551,507| Mar. 31 1911_...3,447,301 
Feb. 28 1914 _.5,026,440| Aug. 31 1912_..6,163,375)| Feb. 28 1911_..3,400,543 
Jan. 31 1914_..4,613,680;| July 31 1912._.5,957,079| Jan. 31 1911_..3,110,919 
Dec. 31 1913_..4,282,108| June 30 1912...5,807,346| Dec. 31 1910_...2,674.750 
Nov. 30 1913...4,396,347| May 31 1912._.5,750,983| Nov. 30 1910_..2,760,413 
Oct. 31 1913...4,513,767 | April 30 1912._.5,664,885| Oct. 31 1910_..2,871,949 
Sept. 30 1913_..5,003,785 | Mar. 31 1912__.5,304,841 | Sept. 30 1910__.3,158,106 
Aug. 31 1913...5,223.468/| Feb. 29 1912_..5,454,200| Aug. 31 1910_..3,537,128 
July 31 1913...5,.399,.356 | Jan. 31 1912_..5,379,721| July 31 1910...3,970,93) 
June 30 1913. ..5,807.317 | Dec. 31 1911...5,084,761 


Prior to July 31 1910, reports of unfilled orders were issued 

-_ gro! apn be In the following we show the totals at the 

of each quarter or period for which the figures were made 
sable, back to the organization of ™ Steel Company. 








Tons ‘ons . Tons 
June 30 1910...4,257,794| June 30 1907..°7,603.878 June 30 1904__*3,192,277 
Mar. 31 1910_..5,402,514| Mar. 31 1907_.*8,043,858 | Mar. 31 1904__*4,136,961 
Dec. 31 1909._.5,927,031| Dec. 31 1906__.*8,489,718| Dec. 31 1903_.*3,215,123 
Sept. 30 1909__.4,796,833 | Sept. 30 1906__*7,936,884 | Sept. 30 1903__*3,728,742 
June 30 1909. .4,057,939| June 30 1906_.*6,809,589 | June 30 1903_.*4,666,578 
Mar. 31 1909_..3,542.595| Mar. 31 1906__*7,018,712| Mar. 31 1903_.*5,410,719 
Dec. 31 1908._.3,603,527| Dec. 31 1905__*7, 605,086 Dec. 31 1902_.*5,347,253 
Sept. 30 1908. .3,421,977 | Sept. 30 1905. -*5,865.377 Sept. 30 1902. _*4,843,007 
June 30 1908. ..3,313,876| June 30 1905_.*%4,829,655 | June 30 1902__*4,791,993 
Mar. 31 1908-..3,765,.343 | Mar. 31 1905..*5,597,560| Dec. 31 1901_..%4,497,749 
Dec. 31 1907__.4,624,553| Dec. 31 1904__*4,696,203| Nov. 1 1901-_*2.831, 1692 
Sept. 30 1907_.*6,425,008 | Sept. 30 1904__*3,027,436 





* The figures prior to Dec. 31 1907 are on the old basis. Under the present 
method only orders received from sources outside of the company’s own interests 
are shown. The amount as of Sept 30 1904, shown above as 3,027,436 tons, the 
former basis, would, it is stated, be 2.434.736 tons on that now employed. 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal to tidewater during November ag ted 
5,928,286 tons, an increase of 141,355 tons over the same 
month in 1913. Below we indicate the shipments 4 the 
various carriers for the month in 1914, and 1913, and for the 











period from Jan. 1 to Nov. 30: 

November — Jan. 1 to Nov. 30— 
1914. 1913. 1914. 1913. 

Philadelphia & Reading -------- tons. 1,082,344 1,119,247 11,043,952 11,856,164 
SS ee eee 1,139,467 1,114,014 12,081,410 11,948,792 
Central RR. of New Jersey_-_..--.---. 761,897 727,107 8,214,332 ,429,038 
Delaware Lackawanna & Western__.. 881,645 810,921 9,010,438 9,064,157 
| Lk lle 638,892 575,976 6,671,589 6,504,100 
EE 525,819 600,648 © 5,904,737 5,804,780 
New York Ontario & Western_------- 206,068 184,799 2,148,337 2,317,058 
Bs 6dehsdndedandettuncetsceseuss 622,154 654,219 7,565,548 7,482,921 
ede cccccescanscastasneabeus 5,928,286 5,786,931 62,640,343 63,407,010 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore by water during the 
season 1913-14 aggregated only 32,021,897 tons, a decrease 
of 17,048,581 tons under the movement of 1912-13. Ship- 
ments in November decreased 2,200,866 tons, and of the 
total shipments for November 1914 as reported below, 1,411 
tons were shipped in December. Below we give the move- 
ments from the various ports for Nov. 1914and 1913 and for 
the last four seasons. 

















November -_— Entire Season — 

1914. 1913. 1914. 1913. 1912. 1911. 

Port— Tons. Tons. Tons Tons. Tons. Tons. 
Escanaba- ----- 223,459 485,102 3,664,451 5,399,444 5,234,655 4,278,445 
Marquette -- -- 104,147 194,720 1,755,726 3,137,617 3,296,761 2,200,380 
Ashland - --.-.-. 133,673 281,476 4,363,419 4,338,230 4,797,101 2,429,290 
Superior. ------ 389,279 929,368 11,309,748 13,788,343 14,240,714 9,920,490 
Ss 121,248 810,973 6,318,291 12,331,126 10,495,577 6,934,269 
Two Harbors... 98,286 569,319 5,610,262 10,075,718 9,370,969 6,367,537 
TE conse 1,070,092 3,270,958 32,021,897 49,070,478 47,435,777 32,130,411 
ff oo ———-No figures available———-_ 876,638 785,769 662,719 





PERE BOOM. 2. wccccccscsssccccsssecsscscs< 49,947,116 48,221,546 32,793,130 











DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 


























Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclustve. 
Railroads (Steam). 
Alabama Great Southern, common--.-_-.-- 2% |Dec. 28) Holders of rec. Dec. 12a 

I a a a 3 Feb. 23|Holders of rec. Jan. 23a 
Albany & Susquehanna__........_..--. 4% |\Jan. 2)Dec.16 to Jan. 1 
Atch. Topeka & Santa Fe, pref. (No. 33)_| 2 |Feb. 1)/Holders of rec. Dec. 31a 
Beéch Creek, guaranseed (quar.)____....-. 1 Jan. 2)Holders of rec. Dec. 23a 
Boston & Albany (quar.)............--. 2% |Dec. 31\Holders of rec. Nov. 30a 
Boston Revere Beach & Lynn (quar.)--- 1% |Jan. 1)Holders of rec. Dec. 15a 
Canadian Pacific, com. (quar.) (No. 74)-| 24 |Jan. 2)Holders of rec. Dec. la 
Chesapeake & Ohio................... 1 Dec. 31|Holders of rec. Dec. 5a 
Chicago Burlington & Quincy (quar.)_...| 2 Dec. 26|Holders of rec. Dec. 19a 
Chicago & North Western, com. (quar.)..| 1% |Jan. 2)Holders of rec. Dec. la 

CLG eee eee 2 Jan. 2/Holders of rec. Dec. 1a 
Delaware & Hudson Co. (quar.)______-- 2% |Dec. 21/Holders of rec. Nov. 274 
Delaware Lackawanna & Western (extra)| 10 Dec. 21|Holders of rec. Dec. 4a 
Detroit & Mackinac, com. and pref_---- 2% |Jan. 2\)Dec.16 to Jan. 3 
Fonda Johns. & Gloversv., pref. (quar.)_..| 1% |Dec. 15|)Holders of rec. Dec. 10a 
lllinois Central, leased line stock -----.--- 2 Jan. 1\Dec.12 to Jan. 4 
Interborough Rapid Transit (quar.)___-_- 2% |Jan. 2)Holders of rec. Dec. 21 

ee 5 Jan. 2)Holders of rec. Dec. 21 
Lackawanna RR. of New Jersey (quar.)_| 1 Jan. 1)Holders of rec. Dec. 17a 
ee CEE GUE Din gn cidsccseccwesss 1% |Jan. 1)/Holders of rec. Dec. 15a 
Manhattan Railway (quar.).....-...-- 1% |Jan. 1)Holders of rec. Dec. 15a 
Mobile & Birmingham, preferred_ 2 Jan. 1/Dec. 2 to Jan. 1 
ae 3% |Jan. 1)Holders of rec. Dec. Qa 
New York & Harlem,com. & pref____---- 5 Jan. 2)Holders of rec. Dec. l5a 
N.Y. Lackawanna & Western (quar.)_-.-| 1% |Jan. 1)Holders of rec. Dec. lla 
Norfclk & Western, common (quar.)-_-_-- 1 Dec. 19)Holders of rec. Nov. 30a 
| eee eer $2% |Jan. 15|Holders of rec. Dec. 3la 
Northern Securtites C0......cc-nccces--ce 2 Jan. 11\)Holders of rec. Dec. 3la 
Phila. Balttmcre & Washingion_._._-.-.- 2 Dec. 31|}Holders of rec. Dec. 9a 
Plitsb. Fi. Wayne & Chtc., reg. gu. (qu.).-| 1% |Jan. 5\Dec.13 to Jan. 5 

Spectal guaranteed (quar.)__...-.----- 1% |Jan 2\)Dec.16 to Jan. 2 

» second preferred (quar.)_..--- 1 Jan. 14|Holders of rec. Dec. 22a 
Renseclacr & Saratoga..........-----«< 4 Jan. 2\}Dec.16 to Jan. 1 
St. L. Rocky Mt. & Pac. Co., com. (qu.) - % |Jan. 10|Holders of rec. Dec. 31 
St. Louts Rocky Mt. & Pac.Co., pf (qu)--| 114 |Dec. 31|)Dec. 20 to Dec. 30 
St. Louis & San Francisco— 

K.C.Ft.S.&M.,pref.trustctfs.(quar.)| 1 Jan. 2\}Dec.18 to Jan. 3 
Southern Pacific Co. (quar.) (No. 33)--- 1% |Jan. 2/Holders of rec. Nov. 30a 
Union Pacific, common (quar.)........-. 2 Jan. 2)|Holders of rec. Dec. 1a 

Street and Electric Railways. 

American Cities Co., pref. (No.7)_.---.-- 3 Jan. 1)Dec. 22 to Jan. 1 
American Railways, com. (quar.)_._.-- 62%c.|Dec. 15) Holders of rec. Nov. 30a 
Arkansas Vall. Ry., Lt. & Pow., pf. (qu.)| 134 |Dec. 15\Holders of rec. Nov. 30 
Boston & Worcesier Elec. Cos., pref__----- $1 |Jan. 1|Holders of rec. Dec. 24 
Brazilian Trac., Light & Pow., pf. (qu.)-| 1% |Jan. 2/Holders of rec. Dec. 15 
Brooklyn Rapid Transit (quar.)....-.--- 1% |Jan. 1)Holders of rec. Dec. 9a 
California Ry. & Power, prior pref. (qu.)-| 134 |Jan. 2)Holders of rec. Dec. 19a 
Cleveland Railway (quar.).........---- 1% |Jan. 1)Holders of rec. Dec. 15a 
Columbus Electric Co., pref. (No. 17)-.-| 3 Jan. 1)|Holders of rec. Dec. 16a 
Continental Passenger Ry., Philadeiphia_| $3 Dec. 30)Holders of rec. Nov. 30a 
Duluth-Surzertor Traction, com. & pf.(qu.)| 1 Jan. 2)Holders of rec. Dec. 15a 
Eastern Power & Light Corp., pref. (qu.)} 144 |Dec. 15|/Holders of rec. Dec. 3a 
Eastern Texas Electric Co., pf. (No. 6).| 3 Jan. 1|Holders of rec. Dec. 19a 
Elmira Water, Lt. & RR , 1st pref. (qu.)--| 1% |Jan. 1)\Holders of rec. Dec. 15 
El Paso Elec. Co., com. (qu.) (No. 14); 2% |Dec. 15)Holders of rec. Dec. 1a 

eee 3 Jan. 11|}Holders of rec. Dec. 24a 
Frankford & Southwark Pass. (quar.).-.| $4.50 |Jan 2)Hoiders of rec. Dec. 1a 
Ilinots Tracticn preferred (quar.).....-.-- 1% |Jan. 2|Holders of rec. Dec. 15a 
Indianapolis Street Ry_........------- 3 Jan. 1|/Dec. 23 to Jan. 1 
Louisville Traction, common (quar.)----| 1 Jan. 1\/Dec 11 to Dec 15 
Manila Electric RR. & Ltg. Corp. (quar.)| 1% |Dec. 31|/Holders of rec. Dec. 18a 
Massachusetts Electric Companies, pref.| $2 j|Jan. 1)/Holders of rec. Nov. 30 
Memphis Street Ry., common___....----- 2% |Dec. 31) Holders of rec. Dec. 22 

‘ite iv nin dd. 3 rrr 1% |Dec. 31|Holders of rec. Dec. 22 
New Orleans Ry. & Light, common__----- 1 Dec. 31)/Dec. 20 to Jan. 1 

. .  _ a 1% |Dec. 31/Dec. 20 to Jan. 1 
Northern Ohio Tr. & Lt., com. (quar.).._| 1% |Dec. 15|Holders of rec. Nov. 30a 
Second & Third Sts. Pass. Ry. (quar.)-.| $3 (Jan. 2)Holders of rec. Dec. la 
Twin City Rapid Transtt, com. (quar.)-_-.-. 1% |Jan. 2)|Holders of rec. Dec. 15a 

eee 1% |Jan. 2)Holders of rec. Dec. 15a 
Unicn Pass. Ry., Phtladelphta___...--.-- $4.75 |Jan. 1)Holders of rec. Dec. 15a 
Union Traction of Philadelphia--------- $1.50 |Jan. 1)Holders of rec. Dec. 10a 
United Light & Rys., first pref. (quar.)._._| 144 |Jan. 1)Holders of rec. Dec. 15a 

Second preferred (quar.)_.......-.-- % |\Jan. 1)Holders of rec. Dec. 15a 
United Trac. & Elec., Providence (qu.)_-| 1% |Jan. 2)Dec. 9 to Dec. 13 
Wash. Bau. & Annap. El., pref. (quar.)..| 144 |Dec. 31| Holders of rec. Dec. 19a 
West End Street Ry., Boston, preferred._| $2 Jan. 1/Dec.22 to Jan. 1 
West. Phila. Pass. ~a Reta sedendaee $5 Jan. 1|Holders of rec. Dec. léa 

Banks. 
Coal & Iron Naticnal (quar.)......-.---- 1% |Jan. 2/Holders of rec. Dec. 9 
First National (quar.)..........-------- 7 Jan. 2|Holders of rec. Dec. 31a 

ORE RE So ane ee 10 Jan. 2/Holders of rec. Dec. 3la 
Féras Socurtty Co. GOGO)... cccceccaccs 3 Jan. 2)Holders of rec. Dec. 3la 
ee Oe 2 Jan. 1\)Dec. 27 to Jan. 1 
New York County Nattonal__......----- 20 Jan. 2|Dec. 31 to Jan. 2 
Unton Exchange Nattonal_.......-.----- 4 Dec. 31/Holders of rec. Dec. 20 

Trust Companies. 
ae aawwans 6 Dec. 31) Holders of rec. Dec. 30 
SO, Ss dtd dancsancseccocese 6 Dec. 31|Holders of rec. Dec. 23 
Lawyers’ Title Ins. & Trust (quar.).....-- 2 Jan. 2|Dec.16 to Jan. 3 
Mutual Alltance (quar.)_...........---- 1% |Jan. 2|)Dec. 27 to Jan. 1 
New York Life Insurance & Trust__...--- 25 Dec. 10}Dec. 2 to Dec. 9 
WS Gs cdatdancdbasccacsocenas 4 Jan. 1)Dec. 25 to Jan. 1 
PD GS cick dd Gath nun ctadesabba 25 Jan. 2\Dec. 20 to Jan. 1 
Miscellaneous. 
Amer. Agrt. Chem., com. (qu.) (No. 13)--| 1 Jan. 15|Holders of rec. Dec. 22a 

Preferred (quar.) (No. eee 1% |Jan. 15|Holders of rec. Dec. 22a 
American Bank Note, a (quar.)._.| 1% |Jan. 2|Holders of rec. Dec. 15a 
American Beet Sugar, pref. (qu.) (No. 62) 1% \Jan. 2)Hoiders of rec. Dec. 16a 
Amer. Brake Shoe & Fdy., com. (quar.)....| 1% |Dec. 31|)Holders of rec. Dec. 18a 

hf ee eerie 2 Dec. 31| Holders of rec. Dec. 18a 
American Can, preferred (quar.)_...--.-- 1% |Jan. 1)Holders of rec. Dec. 16a 
Amer. Car & Fdy., com. (quar.) (No. 49) \% |Jan. 1)|Holders of rec. Dec. 1la 

Preferred (quar.) Pt Gi scdnmeadeas 1% |Jan. 1)Holders of rec. Dec. lla 
American Cigar, preferred (quar.)__--.-- 1% |Jan. 2)Holders of rec. Dec. 15a 
Amer. Coal Producis, com. (quar.)....--- 1% Jan. 1\/Dec. 24 to Dec. 31 

co | ee 1% Jan. 15\Jan. 10 to Jan. 14 
American Express (quar.)_.......-..--- $1 Jan. 2)|Holders of rec. Dec. 15a 
Amer. Gas & Elec., com. (quar.) (No. 19).| 2 Jan. 2) Holders of rec. Dec. 19 

Common (eztra payable incom. stock)...| 2f Jan. 2/|Holders of rec. Dec. 19 

Preferred (quar.) (No. 2%)_.........-- 1% Feb. 1)Holders of rec. Jan. 20 
Amer. Iron & Steel Mfa., com. & pf. (qu.)) 1% Jan. 1)Holders of rec. Dec. 194 
American Manufacturing, com. (quar.)__| 1% Dec. 31\Dec. 16 to Dee. 30 

Be GR Pdddsncdécccdsdscoscce 1% Dec. 31\Dec. 16 to Dec. 30 
American Radiator, common (quar.)._...| 2% Dec. 31)Dec. 23 to Jan. 1 
Am Smelt. & Ref.,com. (qu.) (No. 7: 1 Dec. 15|Nov.28 to Dec. 6 
Amer. Smelt. Secur., pref. A (quar.)....| 1% Jan. 2)Dec.19 to Dec. 27 

Preferred B (quar.)....-.-....------ 1% Jan. 2\Dec.19 to Dec. 274 
American Snuff, common (quar.)-.------ 3 Jan. 2)Holders of rec. Dec. 12a 

.. .. ... | =a 1% Jan. 2|Holders of rec. Dec. 12a 
American Stee! Foundries (quar.)_....-- % Dec. 31)\Holders of rec. Dec. 124 
Amer Sugar Retg.. com. & pref. (qu.)..| 1% Jan. 2)Holders of rec. Dec. 1a 
American Surety (quar.) (No. 102)_....- 2% Dec. 31\Dec. 6 to Jan. 5 
American Tobacco, preferred (quar.)._...| 1% Jan. 2|Holders of rec. Dec. 124 
American Wooten, pref. (quar.) (No. 63) - -| 1% Jan. 15|Dec. 19 to Jan. 3! 
Ansco Company (quar.)..._.......-----| 2% Jan. 1\Dec.19 tot” Jan. 71" 
Armsby Cc. cf N. Y. (quar.).......-..-- 1% Dec. 31|\Dec. 16 to™ Jan. 6% 
Atlantic Refining re etc ae Dec. 15| Holders of rec. Nov. 20a 
Baldwin Locomotive, common.........| 1 Jan  1)Holders of rec. Dec. 12a 

0, EE RSS ae 3% Jan. 1)\Holders of rec. Dec. 12a 
Baltimore Electric Co., preferred ------- 2% Jan. 2)Holders of rec. Dec. 194 
Bell Telephone cf Canada (quar.)_.....-- 2 Jan. 15'Holders of rec.”Dec. 241 
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: Per When Books Closed. Per When Books Closed. 
Nam of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inciusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Bethlehem Steel, preferred (quar.) _----- 1% |Jan. 2)Holders of rec. Dec. 15 Rubber Goods Mfg., common (quar.)_.__| 1 Dec. 15|Holders of ree. Dec. 10 

Booth Fisheries, first preferred (quar.)--| 1% |Jan. 2/Dec 22 to Jan 1 Preferred (quar.) (No. 63)...-.....-. 1% |Dec. 15|}Holders of rec. Dec. 10a 

Borden’s Condensed Milk, pref. (quar.)- 1% |Dec. 15;Dec. 6 to Dec. 15 Sears, Roebuck & Co., preferred (quar.)_| 134 |Jan. 1/|Holders of rec. Dec. 15a 

Brooklyn Union Gas (quar.) (No. 55)-- 1% \jJan. 2/Dec. 17 to Jan. 1 Shawiningan Water & Power (quar.)__._. 1% |Jan 11)Holders of rec. Jan. 2 
ee RE a ee en en) 1 Jan. 2/Dec. 17 to Jan. 1 GE SN hin conde canysctamanee a Dec. 21;)/Dec. 1 to Dec. 21 

Brunswick-Balke-Collender, pref. (quar.)_~ 1% |Jan. 1)Holders of rec. Dec. 20a | Sowhern Urilities, pref (quar.)_---...-- 1% |Dec. 31)Holders of rec. Dec. 18 

Buckeye Pipe Line (qguar.)_.....-...2.. $2 /|Dec. 15'Holders of rec. Nov. 24 South Porto Rico Sugar, com. (quur.)__ 1 Jan. 2)Holders of ree. Dec. 12a 

Buffalo Genera! Elec., com. (qu.) (No. 81) 14 |Dec. 31|Holders of rec. Dec. 21 PRONITOR. CU Aes c.g s ete cecnkne 2 Jan. 2)Hotders of rec. Dec. 12a 

Califcrnia Peiroleum Corp., pref. (quar.) —- 13%{ |Jan. 1)Holders of rec. Dec. 17a | South West Pennsylvania Pipe Lines____| 3 Dec. 31)Holders of rec. Dee. 15 

Calumet & Arizona Mining--_____._.__ 50c.|Dec. 21;\Dec. 5 to Dee. 13 Standard Gas & Eleciric, pref. (quar.)-.--| lg |Dec. 15|Holders of rec. Nov. 39 

Canadian General Electric (qu.) (No. 62) 1% |Jan. 1/Hoiders of rec. Dec. 18 Siandurd Gas Ligh, prefirred__.....---- 3 Dec. 31;Dec. 20 to Jan, 1 

Canadian Locomotive, pref. (quar.).-.__-- 134 |Jan. 1/Holders of rec. Dec. 224 | Standard Wi! (Caliturnia) (quar.)-...-.- 2% |[Dee. 15|)Heiders of rec. Nov. 234 

Canadian Westinghouse, Lid. (qu. (No.40) 1% |Jan. 11/Holders of rec. Dec. 31 Standard Oil (Kentucky) (quar.)..---.- 4 Jan. 2/Dec. 16 to Jan. 34d 

Case (J. I.) Thresh. Mach., rref (quar.)_.| 134 |Jan. 1) Holders of rec. Dec. 14@ | Standard Oil (Nebruska)._........---- 10 Dec. 20) Holders of rec. Nov. 20a 

Celluloid Company (quar.)_.......---- 1% |Dec. 31) Holders of rec. Dec. 15a | Stundard Oi! of N. J. (quar.)-....--.- 5 Dec. 15} Holders of rec. Nov. 20a 
SS ae Se em 2 Dec. 31|Holders of rec. Dec. 15a | Standar! Oilof New York (quar.)_.----- 2 Dec. 15} Holders of rec. Nov. 27 

Central Leather, preferred (quar.)-- ~~ -- 1% jJan. 2/Holders of rec. Dec. 10@ | Standard Oil (Obiv) (quar.).......---- 3 Jan 1)Dece. 5 to Dee. 23 

CentralStatesElec.Corp.,pf.(qu.((No.10)| 1% |Dec. 31/Holders of rec. Dec. 10 NE es nea snbeceeh 3 Jan. Dec. 5 to Dec. 23 

Cbhesebrough Mfg. Consolidated (quar.).| 6 Dec, 22) Dec. to Dec. 22 Stewart Mining (quar.)_.....-.-------- 10 Dec. 141Dec. 4 to Dec. 14 
NN aks: anh wx id xe ans ae ere ae 4 Dec. 22/Dec. 1 to Dec. 22 NN tO ck accaeeteswenusane | 10 Dec. 31/Dec. 22 to Jan. 1 

Chic. Junc. Rys. & Un. Sik. Yds.,com.(qu)| 2 Jan. 1/Holders of rec. Dec. 15 Subway Realty (quar.)........-..---.. | 1% |Jan. 2)Holders of rec. Dec. 21a 
Pe Ee Eee eee 1% |Jan. 1|Holders of rec. Dec. 15 Sulzberger & Sons Co., pref. (quar.).._--- ' 1% jJan. 2/Dec. 16 to Jan. 1 

Chicago Telephone (quar.).........-.- 2 Dec. 31) Holders of rec. Dec. 30a | Swift & Co. (quar.) (No. 113)..-.------ | 1% jJan. Dec. 1tf to Jan. 8 

Creme Copper (quar.)......-.<<<.....<. 50c. |Dec. 31)/Holders of rec. Dec. 16 Tennessee Copper Co. (quar.).......---- 75e. |Jamn 2/Holders of rec. Dec. 21a 

Cleve. & Sandusky Lrewing, pref. (qu.) - 1 Dec. 15|/Hoiders of rec. Nov. 30a | Texas Company (quar.)..........-.--- | 2% |Dec. 31)Hoiders of rec. Dec. 17a 

Cluett, Peabcay & Co., Inc., pf. (Qu.)--..| 1% |Jan. 1)/Holders of ree. Dec. 19 Tonopah Mining of N:vada (quar.)___--- | 25¢. |Jan. 21j/Jan. 1 to Jan. 7 

Colorado Power, prel. (quar.)_....._._-.- 1% |Dec. 15|Holders of rec. Nov. 30a | Underwood Typewriter, com. (quar.)...| 1 Jan. 1)Holders of rec. Dec. 19a 

Columbus Light, Heat & Pow., com. (qu.)-| 1% |Jan. 2|Holders of rec. Dec. 7 gee & 0 eae | 1% |Jam. 1/Holders of rec. Dec. 194 
om ack ee ee» ee 1% |Jan. 2)Holders of rec. Dec. 7 Union Carbide (quar.).......-.-.------- i ¢ Jan. 2)Dec. 20 to Jan 1 

Consolidated Gas (quar.)____....._.._-. 1% | Dec. 15)/Holders of rec. Nov. 124 | United Cigarstoresuf Am., pf.qu.) (No.9)! 1% |Dee. 15|)Dee. 1 to Dee 15 

Consol. Gas, El. Lt.& P., Balt.,com.(qu.)} 134 |Jan. 2|Holders of rec. Dec. 19a | Unied Frutt (quar.) (No. 62)... .---- | 2 Jan 15)Holders of rec. Dec .§2+ 

Consumers’ Power (Mich.), pref. (quar.)_.| 1% |Jan. 2/Holders of rec. Dec. 174 | United Fuel Supply (quar.)_.......---- | 2 |Dee. 20/Der. 10 to Dec. 20 

Continental Can, Inc., preferred (quar.)-| 1% |Jan. 1|Holders of rec. Dec. 19a | Uniued Gas Improvement (quar.)__..__-- | $1 |Jan. 15]Holders of rec. Dec. 31 

Continental Oll (quaf.)...............- 3 Dec. 17|Nov.28 to Dee. 17 Untied Shoe Machinery, com. (quar.)_---- | 50e. |Jan. 5)Holders of rec. Dec. 15 

Crescent Pipe Line (quar.)............. 75c. |Dec. 15|;Nov.26 to Dee. 15 .,.. S > Seen eSeee paee ....|37'4ec.\Jan. 5|Holders of rec. Dec. 15 

Cuban-American Sugar, pref. (quar.)-__ 1 Jan. 2/Holders of rec. Dec. 154 | U.S. Gypsum, pref. (quar.)-......--.-- | 1% | Dee. 24)Dec. 11 to Dee. 25 

Cumberiund Pipe Line................ 5 Dec. 15) Holders of ree. Nov. 30 U. 8. Steel Corp., com. (quar.)......-- % |Dec. 30)Dec. 2 to Dec. 10 

Diamond Match (quar.).....-.....--2. 1% |Dec. 15/Holders of rec. Nov. 300 | United Utiiuies, pref. (quar.)._...-.---- | 13% |Jan. 2|Holders of rec. Dec. 19 

Dominion Glass, Ltd., preferred (quar.)} 134 |Jan. 1)Holders of ree. Dec. 12 Utuh Consolidated Mining...........-- 50e. |Deec. 22)Holders of rec. Dec. 1 

Dominion Pow. & Transm., iim. pf. stk.; 2 Dec. 15) Holders of rec. Nov. 30 oe BS ee ee ee oe 75e. |Dec. 31) Helders of rec. Dec. 16 

Dominton Textile, common (quar.)__... 1% |Jan. 2)Holders of rec. Dec. 15 NE EL ES TE | $3 Dec. 31)Dec. 1 to Jan. 1 

duPont tnternat. Powder, pref. (quar.).| 1% |Jan. 2)Holders of rec. Dec. 21a | Western Electric (quar.)_......-------- | 2 Dec. 31) Holders of rec. Dec. 24a 

duPont(E.1.j)deNemoursPowd.,com.(qu )| 2 Vee. 15| Dee. 6 to Dee. 15 EEE SS Se SS rere es ae Dec. 31| Holders of rec. Dee. 244 
Fo Os er eee 14 |Jan. 25Jan. 16 to Jan. 25 Western Union Teleg. (quar.) (No. 183) --| 1 Jan. 15) folders of rec. Dec. 194 

Eastern Light & Fuel (quar.)_....--.-.--- 2 Jan. 2) Dec. 18 to Dec. 20 Weyman-Bruton Co., common (quar.)...| 3 Jan. 2|Holders of rec. Dec. 12a 

Eastman Kodak, com. (quar.).......-- 2% |Jan. 2 Holders of rec. Dec. 5a Common (extra, payable in scrip)..__..| 10g |Jan. 2/Holders of rec. Dec. 12a 
2... 2a 1% |Jan. 2| Holders of rec. Dec. 5a Preferred (quar.)...........-..- -_ 1% |Jan. 2|Holders of rec. Dec. 12a 

Equitable Illum. Gas Light (Phila.), pref.| 3 Dec. 15|Holders of rec. Dec. 8 Woolworth (F. W.), preferred (quar.) - -- 1% |Jan. 2/)Holders of rec. Dec. 10a 

Federal Mining & Smelt., prei. (quar.)) 1 Dec. 15|Holders of rec. Nov. 20@ | Yukon Gold (quar.)__..........-.------ | TMe'Dee, 31'Dee. 12 to Dee. 16 

Gatena-Signal Oil, com. (quar.)______-- | 3 Dee. 31'Holders of rec. Nov. 30a = <a re Ye ~ 
Preferred (quar.)................--- | 93 Dec. 31/Holders of rec. Nov. 30a @ Transfer books not closed for this dividend. 6 Less British income tax. d Cor- 

General Chemical, common (extra). ___- | § |Feb. 1/Holders of rec. Dec. 31a | rection, ¢ Payable tn stock. / Payable tn common stock. g Payable in scrip. 
Preferred (quar.)...............---- 1% |Jan. 2) Holders of rec. Dec. 17a | #2 On account of accumulated dividends. t Also $2 payable July 15 1915 to holders 

General Chemical of Cal., 1st pref. (qu.)-_- 134 |Jan. 2)Holders of rec. Dec. 22 of record June 30 1915. 

Generat Electric (quar.)............... | 2 Jan. eae of rec. _— yy — 

Generaj Fireproofing, com. (quar.)___---- 1% jJan. 1!Holders of rec. Cc. otal 
Preferred (quar.) (No. 31)_.....-.--.-- 1% |Jan. 1){Holders of rec. Dec. 20 The Federal Reserve Banks. ‘ The Federal Reserve 

Globe Soap, Ist, 2d & spec. pi. stk. (qu )| 1% |Dec. 15|Dec. 1 to Dee. 15 | Board gave out on Saturday the third weekly consolidated 

See eee Ee--.------- ae ees eee ren ta | Statement of condition of the Federal Reserve banks com- 

Goodrich (B. F.) Co., pref. (quar.)_._-. 1% |Jan. 1)/Holders of ree. Dec. 21a - tag > 

Great Northern Ore Certtlicates_______- 50e. |Dec. 22/Dec. 9 to Dee. 22 | prising the system at the close of business Dec. 4. The 

Guggenheim Erploraion (quar.)__._.---- 87%c.|Jan. 2/)Dec. 19 to Dec. 2 . 

Hart, Schaffner & Marx, Inc., pf. (qu.)- 1% |Deec. 31)Horders of rec. Dec. 19a statement was as follows: 

Helme (Geo. W.) Co., common (quar.)..| 2% |Jan. 2)Holders of rec. Dee. 12a | STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE 
CR ONO fo. ci wenn ces< 2 Jan. 2|Holders of rec. Dec. 12a FEDERAL RESERVE BANKS. 
eee ee eee 1% \Jan. 2)Holders of rec. Dec. 12a Resources— Dec.41914. Nov. 271914 

Hendee Manufacturing, pf. (qu.) (No. 5)} 1% |Jan. 1|Holders of rec. Dec. 21 | Gold coin and certificates_-__---.....----..-.---.-- $230,912,000 $227,840,000 

Hercules Powder, common__-_-_____- me ot 3% |Dec. 24|/Holders of rec. Dee. 15 Legal-tender notes, silver certificates and subsid'y coin. 32,020,000 34,630,000 

Homestake Mining (monthly) (No. 481)-_| 65c. | Dec. 26)Holders of rec. Dec. 21 en eee ee 
Sete CNG: S00) co s55....-<h260502- $1 Dec. 26|Holders of rec. Dec. 21 a paneer akoneknakotudnwentatnetgenss $262,932,000 $262,470,000 

Ingersoll-Rand, preferred_.__...._..--- 3 Jan, 2)Holders of rec. Dec. 15a | Bills discounted and loans: = 

Int. Harvesver cf N.J., com. (qu.) (No.20)| 1% |Jan. 15|Holders of rec. Dec. 24 Maturities within 30 days-----...---------------- $7,724,000 = $5,857,000 

International Silver, preferred (quar.)...| 1% |Jan. 2)Dec. 18 to Jan. 2 ” Pe nkcccucecsserssectenonte 1,025,000 1,097,006 

Internat. Smokel. Pow. & Ch., com. (qu.) % |Jan. 2\Holders of rec. Dee. ate LS SP ee per ere ei ee 1,095,000 429,000 

Island Creek Coal, com. (quar.)_.....----. 50c. |Feb. 1)Holders of rec. Jan. 2° 
TS aaa $1.50 |Jan. 1/Holders of ree. Dec. 23 Us Cheah sa oso tsctcndcctie+sscaesee bane $9,844,000 $7,383,000 

Jumto Extension Mining...____...---- 6c. |Dec. 15|Holders of ~ SS ee ge ee ree 308,000 165,000 

Kayser (Julius) & Co., com. (quar.).---- 1% |Jan. 1)|Holders of rec. Dec. 21a 
First and second preferred (quar.)____-- 1% |Feb. 1)Holders of rec. Jan. 21a PA err errr ry ert Ts $273,084,000 $270,018,000 

Kelly-Springficld Tire, common.____---- 1% |Feb. 1)Holders of rec. Jan. 15 a es— 

6% gpreferved (quar.)...............- 1% |Jan. 2)Holders of rec. Dec. 15 Capital paid in.....-.-.------- --+-------------- $18,047,000 $18,050,000 
ye Shae 1% |Jan. 2/Holders of rec. Dec. 15 Reserve deposits. .......-.-...-.-.-------.--------- 251,067,000 249,268,000 

Kresge (S.S.), common (quar.)__._---... 3 Jan. 2|Holders of rec. Dec. 16a | Federal Reserve notes in circulation (net amount) * 3,970,000 2,700,000 
OS EE ere 1% |Jan. 2/Holders of rec. Dec. 16a - 

La Bele Iron Works, pref. (quar.)_.---- 1 |Dec. 24|Holders of rec. Dec. 10a Total liabilities-__-_-- mae enecnn en censwresesce $273,084,000 $270,018,000 

Laclede Gas Light, com. (quar.)_._____- 1% |Dec. 15\Dec. 2 to Dee. 15 yold reserve against all liabilities .......-..-..-----.-- 90% 90% 
Ne ae ae wd 2% |Dec. 15|Dec. 2 to Dee. 15 | Cash “* * we new ennacccerseesss 103% 104% 

Liggett & Myers Tobacco, pref. (quar.)--| 134 |Jan. 2/Hotders of rec. Dec. 15a | Cash reserve againet liabilities after setting aside 40% 

Lindsay Ligh, common____-.--.------- 1 |Dec. 31)/Holders of rec. Dec. 21 gold reserve against Federal Reserve notes in cir- a ne 

Loose-Wites Biscutr, 1st pf. (qu.) (No.11)-| 1% |Jan. 2|/Dec. 18 to Jan. 3 eee 104% 105 % 
Second preferred (quar.) (No. 11)____-- 1% |Feb. Il1jJan. 16 te Feb. 1 * Memoranda: a 

Lorillard (P.) Co., common (quar.)__--- 2% |Jan, 2\|Holders of ree. Dec. 15a | Federal Reserve notes in circulation--_-_--.....-.-----------~.------- $5,105,000 
Peeneee Wee 0s 254... .2<a0-~..3- 1% |Jan. 2|Holders of rec. Dec. 15a | Gold in hands of Federal Reserve agent for retirement of outstanding notes 1,135,000 

Mackay Companies, com. (qu.) (No. 38)-| 1% |Jan. 2/Holders of rec. Dec. 9a a 
Preferred (quar.) (No. 44)_..-------- 1 |Jan. 2/Holders of rec. Dec. 9a Liability of Reserve Banks upon outstanding notes__---.-...------ $3,970,000 

May Department Stores, pref. (quar.)-.--- 1% |\Jan. 1/|Holders of rec. Dee 1524 “4 

Mergenthaler Linotype (quar.)_____.__- 2% |Dec. 31|Holders of rec. Dec. 5a The Federal Reserve Board has not yet commenced to 
__ AO peyppapppE 3 |Dec. 31|\Holders of ree. Dee. 5a] make public full detailed statements for the separate banks, 

reared Cat) (NO (NO: --) 8 an. Bl Holders of fee. Dee’ isa | Dut gives out only an abstract in round figures of the weekly 

Mcnigomery Ward & Co., pref. (quar.)---| 1% |Jan. 1|/Dec.22 to Jan 1 | returns. The ay Le in —- = BR a gens ney — 

Montreai Cottons, Ltd., com. (quar.)-..| 1 Dec. 15|/Holders of rec. Dec. 5a serv istrie anks prin ow- 
po OS | eee eee 1% |Dec. 15|/Holders of rec. Dec. 5a represented by ’ van th a 1 bank d th “t ; 

Muskogee Gas & Electric, pref. (quar.)_.| 134 |Dec. 15|Holdere of rec. Nov 30 ever, the statement o e 10ca ank, an ese iigures we 

National Bisoutt, eo. (aa) (No. 66)- ‘ 1% Jan. as Metters of rec. Dec. ste reprint below. Where we have been unable to get the 

Nat. Gas, Elec. Lt. ‘ow., com. (quar. an, ec. 2: to ec. ° . 
ll UE EE we. 1% Jan. 1\/Dec. 23 to Dec. 31 returns from the local papers, we insert the telegraphic 

Naticnal Lead, com. (quar.)-..-...---- %{ |Dec. 31\Dec. 12 to Dec. 16 | figures reported by the Federal Board last Saturday. 
peeemeee (UN?.).............-... -| 1% |Dec. 15|Nov.21 to Nov. 24 - RESOURCES 

Nattonal Licorice, pref. (qu.) (NO. 50)_...| 1% |Dec. 31|Holders of rec. Dec. 24 la Coin L aT andere. Discounts Au 

Nationa! Properties, preferred... ._..-- 3 |Jan. 15/Jan. 7 to Jan. 15 Gol _ ” “Mie a. > “ys n Other Totat 

National Refining, preferred (quar.).._.| 2 jJan. __|Holdere of rec. Dec. 15 a afiec Ola y* (fs. A Ressuese. Renemmect 

National Sugar Refining (quar.)_.._-_.- 1% |Jan. 2|Holders of rec. Dec. 7 nen “ty $1.754.967 $93.077 as : ‘ 

Nattonal Surety (quar.)_.....-...-.---- 3 |Jan. 2|)Dec. 20 to Jan. 1 1 Boston -- - ----- yn tpt 29'270'389 3 | ange aerere xneee 

National Transit (quar.).............- 75¢e. |Dec. 15| Holders of rec. Nov. 30 2 New York--- == eas 190 2'052'889 "898596 ec, © strate 

Nevada Consolidated Copper (quar.)_--.--|37 se. |Dec. 31| Holders of rec. Dec. 16 3 Philadelphia ----17,451,199 1502 469 97-784 $48,179 $18,776,027 

New York Air Brake (quar.)-.........- 144 Dec. 23|Holders of rec. Dec. 2a | 4 Cleveland------- y fee Mlle yo 405431  15°297 8'765'768 

New York Transit (quar.)............- 5 (Jan. 15|Holders of rec. Dec. 24 5 Richmond ------ 8,121,191 oy +44 + 4p> aad gry b- 
; : - . S Ae. 36, cack 3,049,509 2,009,956 297,232 166,199 5,522,987 

Niagara Falls Pour (quar.)......---.-.| 2  |Jan. 15|Holders of rec. Dec.*31 > Atla 39'350 2'2931.087  2.465'328 241.288 41.377.031 

North American Co. (quar.) (No. 43).., 1% j|Jan. 2 Holders of ree. Dec. 18a | 7 Chicago -------- 36,439,350 2,231,067 2,465,; == eri f- 

| 5 © 8 Ht. TOUR. cc<cce 10,177,000 1,391,000 1,605,609 14,000 13,187,000 

Northern Ontario Light & Pow., Ltd., pf-| 3 Jan. 15 Holders of ree. Dec. 31 = 000 66 000 152000 20'000  9'543.000 

Pe TE, wc b baddewesuncdace 5 Jan. 2 Holders of rec. Dec. 14 9 Minneapolis- - - - - 9,305 ,6 “> ty 4 ean’ 

> ; 2 ! 10 Kansas City ----- 10,309,000 474,000 434,000 18,000 11,235,000 

Ohio Citles Gas, pref. (quar.)....-.----! 1% |\Jan. 2 Holders of rec. Dec. 154 y : . 

s y 39 See woenodada 6,110,090 326,804 308,338 27,596 6,772,738 

CUO CR WHF.) 5 a onc cca cdecssccccese $1.25 |Dec. 19 Nov.25 to Dee. 9 > : . ; 09 13°668.000 
EE es ed 75c. |\Dec. 19 Nov.25 to Dec. 9 12 San Francisco--- 13,557,120 66,699 28,898 17,000 13,668, 

Ohio State Telephone, pref. (quar.)..----- 1% |Jan 1, Holders of rec, Dec. 26 LIABILITIES. 

Pabst Brewing, pref. (quar.)_..,------- 1% |Dec. 15,.Dec. 8 to Dee. 15 Capial Federal Res’ve All 

Packard Motor Car, preferred (quar.)...| 1% |Dec. 15.Dee. 1 to Dee. 15 Paid Reserve Notes in Other Tot 

Pennsylvania Water & Power (quar.) (No.4) 1 Jan. 1)Holders of rec. Dec. 21 In. Depostis. Circulation. Liabilities. Liabilities. 

Pettibone-Milliken, Ist & 2d pref. (quar.)} 134 |Jan. 2)Holders of rec. Dec. i7a 1 Boston __...----$1,618,924 $14,443,248 S75,980 8 <2ncee 8 83=— senwoe 

Philadelphia Flectrie (quar.).........-- 39% ce.) Dec. 15| Holders of ree. Nov. 200 | 9 New York____-- 3,321,950 105,123,868 Pe lee 0 

Pinsburgh Plae Glass, com. (quar.)_-_---- 1% |Jan. 1)Holders of rec. Dec. 16 3 Philadelphia _... 2,087,547 18,337,654 Co!) i aaa =: 

Pittsb. Term. Wareh. & Transf. (mthiy).| 214c¢ |Dec. 15)Holders of rec. Dec. 8 4 Cleveland.__-_-..-- 2,030,446 16,653,602 75,075 $16,904 $18,776,027 

Pressed Steel Car, com. (qu.) (No. 23)_- % |Dec. 16 Nov.26 to Dee. 15 5 Richmond __---- 1,093,017 7,343,450 325,000 4,320 8,765,768 

Quaker Oats, commen (quar.)_.......-- 2% |Jan. 15) Holders of rec. Dec. 314 oer “a 786,595 4,532,626 00,000 3,766 5,522,987 

CP Gs ccsecdcccddcoeceae 1% |Feb. 27|Holders of rec. Feb. 1a 7 Chicago _..----- 2,197,788 37,789,585 1,373,385 16,272 41,377,031 

Quincy Mining (quar.)-..------------- 50c. |Dec. 21 Holders of rec. Nov. 28a et Tews... ..... 923,000 11,851,000 OS.) Zii_=_~_- 13,187,000 

Railway Steel-Spring, pref. (quar.).-.-.-- 1% |Dec. 21\Dec. 5 to Dee. 21 9 Minneapolis... -- 803,000 8,620,000 eee 3 waesce 9,543,000 

Realty Associates (No. 24).........---- 3 Jan. 15|/Holders of rec. Jar. 5 10 Kansas City----- $32,000 9,983,000 . .  smpaiee 11,235,000 

Reynolds (R. J.) Tobacco (quar.)-__----- 3 Jan. 2)Hoiders of rec. Dec. 19 Ss ee. 957,601 5,526,594 250,000 38,543 6,772,738 

ee tS eer 4 Ian. 2\Holders of ree. Dec. 19 San Francisco... 1,295,349 12,373,003 « ....-.  ..---.- 13,668,000 
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| | ! | | | 
| CLEARING-HOUSE | | | Nat. Bank| Nat.Bank| Federal | 
N MEMBERS. Capttal.| Net Loans, | ‘ nae Noes | Rescrve | Reserve | Nattenal 
os | Frofits. | Discounts, | egal TESEeTve {not | Bank wuh Net Nat bank |Nos 
| bw by i914 | Investm'ts,| Gold. Tenders.| Silver. | fcr State | coumed Notes Legal | Demana Time Circula- | 
. . Nat.Banks Oct 3)\| &c. Instivu- as [not Deposi- | Depostis. | Deposits.| tion. | 
__|___ 005 omtuted.) StateB'ks Sept 12)! _ | thos.) | reserte) | reserve. | rartes. | | | 
| Members of Federal | Average. | Average. “a Average. | Average. | Average. | Average. Average. | Avtrage. | Average. | Average. 
| Reserve Bank. 3 $ $ | : : 3 $ b | $ $ | 3 3 
1\Bank of N. Y., N.B.A-_- 2,600,0) 4,577,2| 27,02C,0) 1,715,0 931,0} 1,062,0| --..... ee | 1,800,0 24,781,0 350,u 799,0) 1 
3|Merchants Nat. Bank__; 2,000,0) 2,202,9} 22,401,0; 1,809,060 558,6] 1,202,0| _....-. 96,0 40,0} 1,521,0 21,334,0) -____- 2,173,0} 3 
4 Mech. & Metals Nat..-| 6,000,0) 9,455,8) 93,549,0) 6,384,0 535,C; 2,906,0; ___..- 248,0 12,0} 5,626,0| 77,873,C} 1,971.0) 10,830,0) 4 
8) National City Bank_---| 25,000,0) 33,235,4) 218,633,0) 25,627,0° 16,163,0) 11,928,060) ______ 662,C $2,0) 20,620,0, 223,343,0)  -___.. 4,087,0, 8 
12|\Chemicat National Bank} 3,000,0) 8,112,6) 37,737,0) 1,002,0  1,212,0) 1,230,0)  _____- 4 ee | 2.773,0' 26,898,0)  __-_-. 4,184,0) 12 
13|Mereh. Exch. Nat.Bank| 1,000,0) 305,8) 8,445,0) 738,0 139,0} me: ~2, see | ee 600,0 7,544,0 35,0 660,0) 13 
16) Nat. Butch. & Drovers-_ 300,0) 114,4| £,167,9) 48,0) 25,0! un) eee | ee 145,0 x OE eee 113,0; 15 
21/American Exch. Nat---| 5,000,0} 4,600,0) 55,367,0, 3,542,0 2,136,0) 1,181,0) _____. 220,0 1,0} 5,167,0' _47,582,0 674,0} 7,€51,0| 21 
23/ Nat. Bank of Commerce) 25,000,0| 16,744,9| 139,044,0) 12,218,0 9,650,0) 3,431,0)  _____- 217,0) 8,0} 9,001,0) 124,001,0 100,0; 8,391,0| 23 
30|Chatham & Phenix Nat.| 2,250,0| 1,39C,6} 21,769,0|  1,277,0 654,0) | pet 471,0) 5,0} 1,505,0, 19,770,0 111,0} 2,595,0) 30 
33|Hanover National Bank| 3,000,0} 15,282,9,  82,829,6) 8,923,0 4,041,0) 3,453,0; _____- 361,0) 14,0} 6,509,0, 86,788,0) _____- 415,0) 33 
36|Citizens Central Nat...| 2,550,0) 2,375,9|  22,858,0; 1,380,0 144,0 ae So 260,0} ___...] 1,502,0; 19,885,0 126.0) 2,155,0| 36€ 
42|Market & Fulton Nat__| 1,000,0! 1,988,6) 8,524,0) 736,0) 735 ,0| | | aa 150,0 6,5) 700,0 SAT6M).. 6.25<x 228,0| 42 
53|Lmporters & Trad. Nat.| 1,500,0) 7,856,1| 27,927,0) 1,188,0 1,420,0) a) _— ree | See Sie. Adaceas 1,488,0) & 
54| National Park Bank___-| 5,000,0) 14,893,€| $3,938,0) 7,4€3,0) 2,145,C) 2,983,060) _____. 437,0|  __..._| 6,515,0| 85,178,0 901,C} 5,723,0) 54 
5¢| East River National___-_! 250,0) 65,9) 1,805,€ 62,0 9,C) 7 ase ee 160,0, i © Re age 150,0| 59 
63 Second National Bank. -| 1,000,0} 2,981,1) 16,115,0) _1,211,0 254 ,0) 699,0) ...... 136,0) 7,0} 1,000,0; 13,266,0} —-._... $88.0) 63 
65| First National Bank__-.| 10,000,0| 23,592,3) 112,573,0) 14,302,0) 2,489,6) 4,259.0 > _____- 3£2,0) 7.0} 8,064,0' 105,300,0} -_____- 5,038,0| 65 
67\Irving National Bank_.| 4,000,0) 3,€73,5 44,678,0| 3,916,0) 1,319,0} 1,790,0; _____. 621,0 28,0} 3,347,0} 43,597,0) 1,345,0) 2,426,0| 67 
71\N. Y. County Nat._... 500,0| 1,983,6| 10,303,0) 231,0 255 ,0| SIG) .. -<weeele eee 700,0 &,822,0 ce 498,0| 71 
74\Chase National Bank...| 5,000,0} 9,81€,7| 107,217,0| 13,228,0| 4,152,0) 2,249,0) _____- 262,0 26,0) 8,288,0| 11€,351,¢€ 733,0| 3,777,0| 74 
80|Lincoln National Bank.| 1,000,0) 1,824,7) 13,342,0; 1,489,0 1,011,0) et. S255 372 ,0) 89,0) 1,120,0) te? eee 890,0) 80 
81 Gartieid National Bank_| 1,000,0}) 1,319,4) 8,743,0 213,C! 470.0} 1,014,6)  ___... Genet © s=%s-- 701,0) 8.395,0) <..--- 650,0| 81 
82|Fifth National Bank- -- 250,0 £01,7 4,547,0) 90,0 lof 0) SN atanac ach eee 336,60) 4,C77,C 10,0 559,0) 82 
85/Seaboard National Bank; 1,000,0) 2,690,9; — 22,88,0) 2,685,0 063.0; 3.141,0) _..... 117,6) Bee). 30000) TT MREON(ccaacs 405,0| 85 
$1 Liberty Nationa! Bank-| 1,090.0} 2,210,3) 26,525,0| 1,882,0 630,0, 1,548,0 one 289,0 9,0/ 2,001,6) 26,116,0 651,0} 2,426,0) 91 
99|Coal & Iron Nat. Bank_| 1,000,0 618,4 6,693,0 316,60 131,0)  * ii ee BEM: ctaee. 502,0 wT ewes £60,0) 99 
106 Union Exch. Nat. Bank_| 1,000,C} 1,002,8) 9,101,0 282,0 83,0} 1,162,0)  -..... = ieee 646,0 9,119,0 10,0 400,0| 100 
118) Nassau Nat., Brklyn.._| 1,000,0) 1,152,3) 7,786,C 282,0. 73,0) SPOR. « esddas SOM  ecscus 491,0 6,543,0 4,0 267,0)118 
— pace oes : ae or eo ee Eee 
Totals, avge. for week’ 112,600,0)177,780,3 | 1,255,267,0 115,245,0| 52,646,0) 49,061,0) _._._. 6,701,0| 355.0} 95,098,0 1,187,141,0] 7,021,0) 70,726,0 
| wees j | —s —_— a i senate ences ou 
Totals, actual conditio|nm Dec. 5.| ------- 1,261,265,0|116,172,0| 51,054,0) 49,291,0) ______ 4,116,0| 390,0| 94,179,0/1,196,546,C; 6,829,0| 6&,216,0 
' ——S Oo ——————S=—>Ss V|oa\|—|—_——S|y — — =—————=S | —_— ji = —_—_—= WSO OOOO S OO } = —--———-F 
State Banks. 
| Not Members of | | } 
Federal Reserve Bank. | } 
2)Bank of Manhattan Co.j 2,050,0} 4,880,4; 35,600,0) 8,017,0/ 2,457,0) 4,900,0|  255,0)  -____. oer ae 44,770,0,  200,0) _.__.. 2 
6 Bank of America____._. 1,500,6 6,197,1) 26,933,0) 2,7 92,0 2,796,0;} 1,154,0 cS aera fees Ee trem YY Rape aee Seeysns 6 
17\Greenwich Bank. _____- §00,0}  1,131,7| 8,79€,0) 1,026,0 193,0 602,0 XS res ee ee 505,0) 9,841,0 SEU <mawr 17 
28| Pacific Bank__.._....- 500,0} 1,013,8! 5,426,0) 460,0) 246,0) 378,0 P< tokens! semetwel iateede } Ey, Pe tee 28 
31 People’s Bank._____..- 200,0 458,6) 2,0650,0) 257,0 77,0) 223,0 eer es eae 2,352,0 eae 31 
44 Metropolitan Bank --- -- 2,000,0} 1,850,1) 14,308,0) 1,317,0 237 ,0| 872,0 .. _) eae ik Ss Bee 5 Sana 44 
45 Corn Exchange Bank--.| 3,500,0} 7,016,7| 63,963,0) 9,160,0) 2,109,0) 2,978,0) 3,199,0) ......|  -.-.-- 1,500,0) 72,804,0 ee 45 
70! Bowery Bank ______-__- 250,0 779,5) 2,577,0) 403,0 24,0 55,0} eee rere, 158,60 patria i Salinas: 70 
72 German-American Bank 750,0 704,0 4,243,0! 882,0 148,0 294,0) of 1 aed Seakins cr’ | or Gee 72 
76\Fifth Avenue Bank__-- 100,0} 2,156,6| 13,917,0} 1,919,0/ 609,0) 1,131,0/ = 139,0} ______ FRece Bperes RR etic 76 
77'German Exchange Bank 200,0 821,5 3,498,0 560,0 81,0 156,0 Dl stekask, scenes 212,0) i re eer + 77 
78|Germania Bank. ___-_-- 200,0}  990,2) _£,832,0, $13,0 49,0| 189,06 GRE Faeroe ve ae YC ere Feeer goes 78 
83| Bank of the Metropolis_} 1,000,0} 2,140,9| 12,035,0 935,0) 448,0, 739,0 ee | we dtech? tate | BE .sonaackerastese 83 
84! West Side Bank______- 200,0) 701,8 4,452,0 375,0) 202,0 178,0 J ae peers 244,0 aR i biel we 84 
92)/N. Y. Produce Exch Bk.| 1,000,0) 936,2 9,998,0; 1,753,0) 392,0) 840,0 uu) ees er 11,274,0 le xc dciched 92 
96| State Bank..____..___- 1,500,0) 598,3} 19,163,0, 1,425,0) 244,0) €49,0 732,0) hans | <00ne- ct. Be? ° as eerie 96 
97|Security Bank... ....-- 1,600,0 342,0} 11,4£0,0) 591,C| 185,0) 582,0 404,0) a iin Pees +, 17,0 9,903,0; 2,236.0, ....... 97 
Totals. avge. for week| 16,4500) 32,719,4| 245,351,0| 32,685,0| 10,497,0) 16,918,0| 7,450,0)  _____- 2,0| 4,485,0| 264,107,0| 3,657,0) _____. 
| Totals, actual conditio ma Dec.5.| .....-- 244,486,0| 31,613,0| 10,087,0) 17,049,0] 6,694,0)  ______ 3,0] 4,345,0} 260,983,0) 3,650,0) ____. 
==] —-—— | Sa | <=> | es] a | Ss | oss ——<—_——=—————/| — 
Trust Companies. | | | 
| _Not Members of | > 
Federal Reserve Bank. | | | | 
102| Brooklyn Trust Co-_-_-- 1,500,0! 3,471,9 28,048,0; 1,250,0 275,0 648,0 SEI, acswes] i soos €09,0| 22,459,0' 3,901,0) _____- 102 
103| Bankers Trust Co-.---- 10,000,0) 12,513,5| 128,782,0) 9,709,6 738,0 684,0 7) ee |; aneawe 4,189,0} 103,198,0 19,127,0} _____- 163 
104/U.S. Mtge. & Trust Co_} 2,000,0) 4,259,3) 42,199,0) 2,978,0) 414,0 491,0 ae Pi sents alte 1,673,0| 33,464,0, 8,368,0) _____- 104 
105| Astor Trust Co____---- 1,250,0) _1,197,1 12,606,0| 1,173,0) 16,0 188,0 a Pe ** 764,0} 15,255,0| 4,213,0) ____.. 105 
106/Title Guar. & Trust Co-j| 5,000,0) 11,522,3) 36,911,0) _1,€97,0) 100,0 161,0 xr 6,0} 1,118,0) 22,354,0) . eer 106 
107|Guaranty Trust Co..--} 10,000,0) 21,415,4) 202,570,0) 14,293,C, 2€2 ,0; 608,0 UD &- aeiane eres 7,375,0| 147,504,0 22,920,0) _____- 107 
108 Fidelity Trust Co------ 1,000,0} 1,331,5 7,686,0 359,0) 114,0 117,0 EE ia ec a | aaie 312,0 6,249,0 ! Pees 108 
110| Lawyers Title Ins. & Tr_| 4,000,0) 5,214,5 18,114,0 899,6) 101,C) 68,0 EE << steiated 2,0 533,0) 10,138,0) IN, cetiaie aie 110 
111|Columbia Trust Co....} 2,000,0) 7,103,6) 56,510,9) 4,055,0 €8,0) 484,0 ae | <oaqne 2,187,0| 43,732,0) 11,153,0) _____- 111 
113|/Peoples Trust Co-_----- 1,000,0) 1,359,8 17,€05,0) 1,174,0) 100,0) 228,0 | 3,C 843,0 17,254,0 , . @uaeha 113 
114| New York Trust Co_.--| 3,000,0) 11,586,4) 44,843,0) 3,246,0 328,0) 291,0 >) ae Leribe 1,510,0} 30,335,0) 5,207,0}) ___._- 114 
115| Franklin ‘Trust Co._--- 1,000,0) 1,126,8 12,936,0 711,0 17,0) 131,0 309,0)  -....- Paes 555,0} 11,108,0! 1,306,0) _____. 115 
11€|Lincoln Trust Co-_----- 1,900,0 571,5 9,783,0) 509,0 38,0) 209,0 i ee 2,0 442,0 8,839,0)  : * cawkn 116 
117| Metropolitan Trust Co- 2,000,0; €,089,1 29,579 ,0) 680,68) 231,0 840,0 72,0 SE «cémaas 1,026 ,0 20,535,0)| 4,004,0) _____. 117 
11¢; Broadway Trust Co..--} 1,500,0) 864,9 13,222,0; 1,151,0) 240,0) 426,0 a ee | ------ 693,0 13,856 ,6) eee: 119 
Totals, avge. for week| 46,250,0| 89,637,6| 668,394,0) 43,884,0, 3,047,0) 5,574,0| 4,191,0| —_339,0| 13,0| 24,129,0| 506,280,0| 82,607,0|. _..___ 
Totais, actual conditio|n Dee 5.| --.._-- 674,448,0| 42,192,0] 2,815,0, 5,214.0] 2,928.0] 4€8,0| 27,0) 24,250,0 511,518,0) 79,864,0| _..._. 
Grand Aggregate, avge..|175,300,0|300,137,3|2,1€9,012,0|191,814,0| 6€,196,0, 71,553,0| 11,641,0| 7,040,0|  370,0 123,712,0'1,957,528,0| 93,28F,0| 70,726,0 
‘ompatison, prev. week.| _....- a +12,302,0) —831,0) —604,6 —1,831,6|—3,211,0|—3,008,0| + 190,0 + 2,542,0) +6,165,0) —1,270,0 —7,591,0 
Grand Aggregate, actua!|condition| Dee. 5 |2,120,199,0/189,934,C) 63,956,0 71,554,0] 10,622,0| 4,584,0| —_ 420,0|122,774,0/1,999,047,0| 90,542,0| 65,216,0 
omparison, prev. week.| -..-.-. | esceeee + 22,482,0|—2,708,0|—3,738,0, —959,0/—1,990,0 —4,327,0) +171,0 +334 ,0) + 15,193,0|-—4,572,0|—8,777,0 
‘ ! 
STATEMENTS OF RESERVE POSITION. 
ios 
| Averages. Actual Figures. 
| l | Inc. or dec. || | ome Inc. or dec 
‘Cash reserve; Reserve in Total * Reserve Surplus | Srom Cash reserve| Reserve in Toal akeserve Surplus Srom 
in voult. \depostrartes| reserve. required. reserve. \Prevtous wk invault. |depostiaries| reserve. requtred. reserve. |previous wk. 
Maen veer = ss | 6 | g¢ {| g | ¢g¢ | ¢ $ s ae “ee “ 
Reserve Bank. .[216,952,000) 95,093,000)3 12,050,000 214,036,430) 98,013,570 —3,736,090 216,517,000) $4,179,000) 310,696,000 215,719,730) 94,976,270|—6,947,980 
State banks_----- 67,550,000} 4,485,000) 72,035,000} 47,539,260) 24,495,740 — 2,508 ,000 65,443,000; 4,245,000) €S,788,000) 46,976,940) 22,811,0¢0|—2,851,080 
Trust companies__| 56,696,000) 24,129,000) 80,825,000 75,942,000) 4,883,000) + 1,212,20€ | 54,156,000) 24,250,000) 78,406,000) 76,727,700) 1,678,300|— 1,911,400 
Total Dec. 5. -- 341,198,000 123,712,000) 464,910,000 337,517,690) 127,392,310 —5,031,890 336,116,000 122,774,000) 458,896,000 339,424,370 119,465,630 -11,710,460 
Total Nov. 28_.f A7 675,000) 121,170,000)468,845,000 336,420,809 132,424,200 — 5,466,340 (545,421,000 122,450,000) 467,871,000 346,694,910) 121,176,090 iv edtadeel 
| ' ' ' | 


* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits which amount was as follows: Dec. 5, $351,050; Nov. 28, not gived. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies but in the case ot Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits which amount was as follows: Dec. 5, $341,450; Nov. 28, not given. 








shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 

(Figures Furnished by State Banking Depariment.) 

Ee GRR ORUOTIIITI. dc cn neces cccenssccesscs $558 ,132,800 


Total deposits ..-- 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks es trust com- 
panies in New York City, and exchanges- --- ---- 

Reserve om deposits. ......---.-------2--------- 143,100,000 


The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are | 





Dec. $1,453,800 | 


42,142,900 Ine. 370,400 | 
seaam 12,262,100 Dec. 136,300 
. 638,051,400 Ine. 3,105,900 
| 
552,825,200 Dec. 1,327,700 | 
Inc. 3,411,700 


Cash in vault 
Deposits in banks in trust co.’s__- 





RESERVE. 





$11,988,900 
10,793,300 


State Ranks 
13.20% 
11.89% 





—Trusi 
$42,416 
77,901 





nee<eeas $22,782,200 


Avgregate reserve on deposits, $143,100,000; increase, 
of legal reserve, 27.20. 


25.09% 


£3,411,7 


$120,317,800 


Com penies— 
,100 9.75% 
700 17.87% 


27.62% 


00. Pet ecnt 


The averages of the New York City Clearing-House banks 
_and trust companies, combined with those for the State banks 
_and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 
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COMMENED RESULTS OF BARES OND TEOeT COMPANIES IH For definitions and rules under which the various items 
x JF. 44 i . . | “ ° 9 
Mee «We omit ciphers in ail these figures. | are made up, see Chronicle,” V. 98, p. 1661. 
| STATE BANKS AND TRUST COMPANIES. 
| Total Entire | cdetiice 
Week Ended—| Loansand | Demand Other | Money | Reserve on | 
Investments | Deposits. Specie. Money. | Holdings. | Deposits. | wilt videih P — ane a. Cos. | | autaide of pit erga d 
| —- —_—— | ee. Dec. 5. | outside o, utside 0, 
$ | $ $ $ $ | $ | ee 7) vi Greater’ N.Y. Greater N. Y.|Greater N.Y. 
Sept. 12_____ 2,735,541,5 | 2.485,101,8 | 362,385,3 89,770,9| 452,156,2 | 574,424,9 | 
Sept.19____- 2'819.169,5 | 2.564,916,9 | 361,945.1 | 101.720.0 | 463.685,1 | 589,099.4 | Capital as of Sept. 12....| $24,550,000, $67,300,000 $10,758,000| $11,300,000 
Sept. 26__-__ 2,812,345,1 | 2,556 ,999,7 | 366,920,0 | 102,382,5 | 470,302,F | €00,095,6 | 
Oe. O.505. 2:771.674.2 | 2.529.836,4 | 370.589.6 | 109:136.3 |479. 725,9 | 615, 245,6 | Surplus asof Sept. 12....| 39,119,300) 151,148,900 — 13,894,100} 11,702,800 
Gn. ..... 2,732 ,404,1 | 2,493,189,0 | 273,550,4 | 110,535,9 | 484,086,3 | 621,245,6 | | 
es Btvccne 2,734,094,1 | 2,489,016,7 | 376,766,8 | 112,473,2 | 489,240,0 | | 624,377,1 | Loans and investments_.| 322,024 400) 121,958,700 133,501,000} 191,823,000 
Oct. 24.___- 2,721,140,7 | 2,477 ,065,3 | 389,955,5 | 115,807,6 | 496,763,1 | 633,5¢2,2 Change from last week-| —2,192,500' +8,922,100 —216,500| © —617,200 
Sea 2'718,080,6 | 2,472.481,5 | 386,000,5 | 117,255.6 | £03,256.1, 645,745,2 | 
| "Sap 2,705 ,062,3 | 2,478,226,5 | 386,205,2 | 118,853,6 | £05,058,8 | €52,656,2 | Specie---_.-.--.------ a 2 es eee 
Nov. 14____- 2'693,549,1 | 2.475,678.3 | 381,795,4 | 115,869,5 | 497,664.9 |643.626,3 | Change from last week-| —1,980,000; ane 
Nov. 21____- 2.725.762 7| 2,489,479,2| .-.-_...|_-.____. | 404,600,2 | 612,901,6 | 
Nov. 28..-.- 2'716,296,6 | 2,£05,515,9 | 307,801,5| 94,044, i| 401,845,9 | 608,533.3 | Legal-tender & bk. notes.| 34,202,900) 18,121,300 -.......--] --.------- 
Dec. 5.___- 2,727,144,8 | 2,510,353,2 | 305,509,9| 90,093,1| 395,603,0|608,010,0 | Change from last week - 1,804,300) TD: cont endhaallll. anscpdsuic 
| | 
In addition to the returns of “State banks and trust com- en ee 403,273,300|1,223,614,100 138,186,600} 196,497,700 
y the State Banking Department, the Department also | Reserve on deposits.....| 100,243,100) 242,738,600 22,593,500] 24,268,500 
presents a statement covering all the institutions of this | Change from last week-| —3,041,300, = + 866,000 = + 200,300) = + 756,900 
classin the wholeState. Thefigures are compiled so as to dis- | P. C. reserve to deposits. 29.2% | 25.1% 18.3% 14.8% 
tinguish between the results for New York City (Greater New | _Percentage last_week_- 29.4% 25.1% 18.2% 14.4% 
York) and those for the rest of the State, as per the following. | + Increase over last week. — Decrease from last week. 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
| 
CLEARING | Net Nat. Bank Reserve 
NON-MEMBERS. Capital. Profits. Loans, Not.s |Net. Bank) Federal wtih Nattonal 
Discounts, Legal [Reserve for| Notes [Now| Reserve Legaj Net Net Bank 
Week Ending 7Nat. banks Oct.31\| Zmvest- Gold. Tenders. Stlver. |Siate Instt-| Counted |Bank Notes| Depost- | Demand Time Circu- 
Dec. 5, 1914. State banks Sept.12 ments, &c. twtons}. \as Reserve).|{NowRes’ve}| tartes. Depostis. | Depostts. latton. 
Average. | Average. Average. | Average. | Average. | Average. Average. | Average. | Avérage. , Average. Average. ; 
Members of 
Fed’! Reserve Bank. $ $ $ $ $ $ $ $ $ $s g 
Batt’y Park Nat. B’k| 200,000) 134,000| 1,900,000} $121,000} 36,000} 22,000) _____- 8,000; ...._- 200,000) 1,685,000 11,000} 232,000 
First Nat. Bank, BkIn| 300,000} 678,200) 4,294,000) 86,000} 32,000} 152,000} _____- 18,000 2,000, 445,000) 3,527,000} = --___- 400,000 
Nat. City Bank, BkIn| 300,000) 593,800] 4.701,0C0| 193,000} 68,000} 141,000) ______ 30,000 3,000} 460,000! 4,329,000} ______ 119,000 
First Nat. Bk., Jer.C.| 400,000] 1,259,200! 4,514,00€} 237,000} 30€,000} 79,000) _____- 39,000} ..__-- 362,000] 3,012,000) _____- 397.000 
Huds’nCo.N.Bk., J.C.} 250,600} 802,200/ 3,199,000} 80,000 12,000] 57,000) ..._-- 74,000} _----- 256,000) 2,115,000} 9 -_-__- 194.000 
Third Nat. Bk., J. C.| 200,000) 444,700/ 2,322,000| 50,000 8,000| 49,000} __-__- 34,000} _.--_- 200,000! 1,714,000} __.... 199,000 
First Nat. Bk., Hob’n| 220,000} 668,800! 4,970,000} 88,600} 40,000) 60,000} _____- 38,000 ite 295,000] 1,757,000] 2,515,000] 216,000 
SecondNat.Bk.,Hob’n| 125,000) 300,800) 3,981,000! 69,000) 32,000) 110,000) ---_-- ee 181,000} 1,505,000! 1,728,000} — 98,000 
ae 1,995,000] 4,883,000/29,881,000| 924,000} 534,000| 670,000} ____-- 254,000 5,000) 2,399,000) 19,648,000) 4,254,000} 1,855,000 
=| a 
State Banks. 
Not Members of the | 
Federal Reserve Bank. | 
Bank of Wash’n Hgts.| 100,000} 354,300! 1,489,000 68,000 12,000} 64,000 16,000} 49,000} --__-- 71,000} 1,179,000) -.....{ __...-. 
Century Bank______- 500,0C0| 461,300| 5,992,000 503,000}  89,C00| 126,000) 230,000} _.-...| -.___- | 405, 6,450,000} 89,000) ______ 
Colonial Bank-_____- 400,000| 724,300! 6,266,000! 311,000} 149,000! 632,000) 293,000} _.....|  -.___- 419,000| 6,980,000} -.....} _____- 
Columbia Bank____- 300,000! 673.400| 6.33£,000| 533,000! 71,000 289,000} 175,000} _.....|  .__-- 444,000] 6,829,000} -.....}  ..__- 
Fidelity Bank... ___- 200,000| 173,200) 1,141,000| 112,000 10,000} 22,000 SE) sessccl’  akeens 65,000] 1,084,000; -.-.--}  --__.- 
Mutual Bank______- 200,000| 451,400) 5,771,000) 532,000 33,000 193,000} 115,000! -.....| -..-- 340,000| 5,794,000} -.....} _._.-- 
New Netherland B’nk| 200,000| 305.700) 3,435,000) 186,000, 55,000) 109,000/ 92,000; -.....| -..-_- 152,000} 3,441,000} 76,000) _____- 
Yorkville Bank_____- 100,000} 516,300) 5,332,000| 454,000! 68,000) 186,000} 94,000)  _....-|  —-..-- 282,000} 5,701,000) --....} __..- 
Mechanics’ Bk., Bkin| 1,600,000} 722,900/16,212.000| 660,000!  98,000| 579,000} 639,000;  ......| _..__- 995,000) 16,582,000} 125,000} _____- 
North Side Bk., Bkin t 177,400| 2,822,000] 162,000 26,000| 134,000 0,000} 36,000, = ---.-- 318,000! 2,931,000 15,000). ____- 
ee 3,800,000} 4,560,200/54,795,000| 3,521,000} 611,000) 2,334,000) 1,694,000| 85,000! ____-- 3,491,000/56,971,000| 305,000} = -_---- 
Trust Companies. - 
Ph Members of the 
eral Reserve Bank. 
HamiltonTr.Co.,Bkn| 500,000} 1,057,000) 7,473,000} 600,000 14,000 22,000} 82,000) -.....|  -.-.-- 324,000) 6,477,000 462,000} _____- 
Mechan. Tr.,Bayonne| 50,000) 292,000| 3,627,000/ 32,000) 27,000) 88,000} 59,000 11,000} ._...- 76,000) 1,515,000] 1,998,000] _____- 
a 550,000) 1,349,000/11,100,000} 632,000} 41,000} 110,000 __141,000 11,000) 9 -.---- 400,000) 7,692,000} 2,460,000 _____- 
Grand Aggregate. ...| 6,345,000 10,792,200|95,776,000| 5,077, 000! 1,186,000} 3,114,000! 1,835,000| 350,000| 5,000) €@,290,000|84,411,000| 7,019,000] 1,855,000 
| | +57:000 —166; :000| 6,000) + 174,000] —91,000] +86,000,  -..... —'213'000|-1,921,000| —400; —16,000 
Excess reserve,}$37.810 in'crease. = ; 
Boston Clearing-House Banks.—The Boston Clearing FOREIGN IMPORTS AT NEW YORK 
House has resumed the publication of the weekly summary For Week. 1914. 1913. 1912. 1011. ) 
which had been suspended since July 25. In the interval | pry Goods._....-.-.----- $1,717,456) $4,045,146| $3,553,256 $3,707,649 ' 
no figures whatever were published. We give below a General Merchandise- - -- - ~~ 15,400,643 19,281,743 16,618,115 18,032,668 : 
table embracing all of the items shown in the summarized |_ Total “ina eg $17,118,099] $23,326,889| $20,171,371| $21,740,317 
* nce Jan. 1. ; 
statement: fae $158,822,2941$148,523,183/$143,792,444|$133,364,046 
BOSTON CLEARING-HOUSE MEMBERS. maeee General Merchandise. _-.- -- 755,937,371| 781,523,365| 817,489,207| 698,885,991 
Change from 
Dec. 5. —_— previous week. Total 49 weeks........_- $5 14,759.655|1$930,046 ,548!$96 1,281 ,651'$832,250,037 
| CREE he ae en ee pe $21,579,000 Dec. $1,005,000 
Loans, discounts and investments_______..____.__. 241,932,000 Inc. 302,000 The —o is a ye a peng: of the = (exclusive re 
Individual deposits, including United States.______- 178,836,000 Dec. 2,078,000 | Specie) from the port of New York to foreign ports for the 
tatinkdsbabinecencststashovesseses 77,362,000 Ine. 3,802,000 | week ending Dec. 5 and from Jan. 1 to date: 
IRE 5 iit Ge ne8 chs esinuncocenncscdcauces *2,478,000 EXPORTS F 
Exchange clearances eR aisnsaedibakicsabisteaetndiadthion 11,275,000 Inc. 1,255,000 R ROM NEW YORK. 
ue from bankSs- ---.---.-.----..---------------- 25,370,000 Dec. 137,000 4 a ’ 1911. 
Cash La iy ee Bagge Totton 23,918,000 Dec. 1,132,000 — ee — 
Reserve in Federal Reserve Bank. .-------.------- 027,000 Dec. 7,000 | Fer the week $20,061,744| $16,769,428] $22,866,926] $17,892,748 
Boeeenre Wee Gener WOMENS. .. 2... nono c cece cscs cs 22,936,000 Inc. 198,000 | previnute toe 0561 25 "1eR0. 767 987 ¢ "779'863 
Reserve So odereaegageniegnemensgnpenes 11'210,000 Tre 1 3ts'000 | Previously reported... - i. ,561,252| 801,160,426| 767,987,045] 719,779, 
ee rr , « cin nccsascoascésecsocs 0,228,000 Dec. 58,000 
Excess with Federal Reserve Bank............ 2... 73,000 Dec. 520/000 Total 49 weeks. ......-.- $830,622 ,996'$817 ,929,8541$790,854 ,87 1'$737,672,611 











*Initial item. 
Philadelphia Banks.— 


i Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ciphers (00) in all these figures. 

























































Captial 
and Loans. Reserve. | Depostts.| Circula- | Clearings. 
Surplus. a tion. 
$ $ $ $ $ $ 
Oth. Wsscsice 103,684,3 | 401,912,0|} 90,049,0| 428,208,0| 15,683,0 | 143,371,3 
CM. Mindasece 103,684,3 | 400,840,0| 92,549,0| 435,866,0| 15,902,0 | 140,830,3 
= es 103,684 ,3 | 399,731,0| 92,023,0| 429,604,0| 15,985,0 | 146,031,8 
ae 103 ,684,3 | 397,346,0| 93,423,0| 424,779,0! 16,178,0 | 126,758,2 
Ds Messaane 103 ,684,3 fey 705,0| 96,430,0)| 432,391,0| 16,233,0 | 148,524,4 
|  & See 103 ,684,3 ,058,0| 95,099,0) 428,512,0| 16,069,0 152,173,6 
i hescence 103 ,684,3 303, 182,0| 90,251,0| 428,989,0| 15,210,0 | 158,692,1 
BIOs Becc cance 103 ,684,3 | 390,844,0| 87,948,0) 425,332,0) Lh hy | 124 ,747,4 
Gs Gansscos 103,684, ‘3 | 389,633,0| 85,738,0! 427,516,0| 13,316,0 163, 149,8 








a Includes Government deposits and the item “due to other banks": 
changes for Clearing House,"’ which were reported on December 5 


also *“‘Ex- 
as $13,884,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 5; also 
totals since the beginning of the first week in January: 





The following shows exports and imports of specie at port 
of New York for week ending Dec. 5 and since Jan. 1 1914, 


and for corresponding periods in 1913 and 1912: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 









Erports. 


Imports 





Since Jan. 1 


Since Jan.1 































CE Sick KewesGaéeecsacensl ssaneas fF ere $18,116 
Deh aettianudanhbescntseanl, “anebaeen GREENE! «tcccace 124,195 , 
OS Sen ee eee SERIE canscenn 3,602 
WE Sc ccccckepensboscsese! acbavana 941,201 $10,417 1,965,589 
eer ee $100,000} 1,206,014 500) 1,438,783 
ac cncdenescaceael  cammaned 1,287,480 171,945) 3,741,955 
Be SE PI Kaccesnncccsedl sadnanen 355,300 14,318} 1,896,757 
TONE Blinn 666.56004660600 0066 $100,000|$128324883| $197,180) $9,188,997 
: t. ees 215,000) 69,211,146) 532,175) 24,659,661 
Total 1912_-_ ei laa eta 14,500} 33,291,676| 1,570,221) 29,166,546 
Silver 
CGE Pg chased esosce secse $584,671/$33,262,810) .......- $12,766 
ON RD ee Wiichennal sbebaare 3,204,408 chevee 13,22€ 
SE REET ee soncl dhdkcvcel Se Séasmeas 918,413 
IN cc cs caGaehane acct eeeiken 406,020 * $986| MI69,994 
Dita aeasccdcedetebaseassel eonasede 91,346| 375,866) 5,714,396 
oe oe eae 35,000} 1,625,144] 102,963) 2,710,369 
ME A, nncditnesnscccal éekedens 1,648,334 3,455) 1,378,817 
EE BEE ste. snd sédédnnescoes $619,671/$40,238,062} $483,270) $9,°17,981 
... ):) ea ee 928,23@| 45,936,874 393,384) 10,375,604 
ES __ | 1,322,298! 54,128,289 73,203! 9,209,659 
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Banking and Financial. 
BANK OF MONTREAL. 


PROCEEDINGS AT THE NINETY-SEVENTH 
ANNUAL MEETING OF THE SHARE- 
HOLDERS, HELD DEC. 7 1914. 





—~ 








(From the “Montreal Gazette,’ Dec. 8 1914.) 


_._rhe 97th Annual General Meeting of the Shareholders of the Bank «_of 
Montreal was held at noon Monday, December 7,1914, in the board room 
at the Bank’s headquarters. 

Amongst those present were: C. J. Fleet, K.C., H. V. Meredith, Sir 
Frederick Williams-Taylor, Alfred Piddington, H. B. Macdougall, F. 
Shaughnessy, G. L. Ogilvie, C. R. Hosmer, Ed. Fiske, D. F. Angus, 
D. Law, A. Baumgarten, Geo. R. Hooper, W. R. Miller, Est. B. A. Boas, 
Mr. Johnston, Sir Thomas Shaughnessy, R. Hampson, W. H. Evans, 
Senator R Mackay, W. McMaster, H. Mason, Dr. William Gardiner, 
W.«. A. Leney, C. B. Gordon, Dr. Shepherd, George Caverhill, W. D. H. 
Percey, R. B. Angus, Edward Sawtell, W. Yuille, Horace Joseph, C. R. 
Black, O. Chaput, E. B. Greenshields, J. R. Ronald, Estate J. Crathern, 
Estate H Finley, W. J. Morrice, Huntley Drummond, J. Patterson, 
L. Skaife, S. G. McElwaine, W. G. Hanson. 

On the motion of Mr. R. B. Angus, Mr. H. V. Meredith was requested 
to take the chair. 

Mr. C. J. Fleet, K.C., moved, and Mr. A. Piddington seconded, that 
Messrs. George R. Hooper and David Law be appointed to act as Scrutin- 
eers, and that Mr. James Aird be the Secretary of the meeting. This 
was carried unanimously. 

The Chairman then called upon the General Manager, Sir Frederick 
Williams-Taylor, to read the annual report of the Directors to the Share- 
holders at their 97th Annual General meeting, held Monday, December 7th 


1914. 
THE ANNUAL REPORT. 
The Directors have pleasure in presenting the Report showing the result 
of the Bank's business for the year ended 31st October 1914: 
Balance of Profit and Loss Account, 3lst October 1913____-_- $1,046,217 80 
Profits for the year ended 31st October 1914, after deducting 
charges of management, and making full provision for all 


ee lt Osa eb wakéddeud camneusdvhannwae ee 2,496,451 62 
$3 ,542 669 42 
Quarterly Dividend, 24%, paid Ist Mar.,1914 $400,000 00 
Quarterly Dividend, 244%, paid lst June 1914 400,000 00 
Bonus, 1%, paid Ist June 1914____......___. 160,000 00 
Quarterly Dividend, 244%, paid lst Sept. 1914 400,000 00 
Quarterly Dividend, 244%, payable Ist Dec. 
SORE élnccduecéuvadscedbreuseewaatkeunesn 400,000 00 
Bonus, 1%, payable Ist Dec. 1914._..______-_ 160,000 00 
Cannan Patriotic Punt. .......cccccccscca on) 00 80 
Provision for Bank Premises_............__. 290,000 00 


2,310,000 00 


Balance of Profit and Loss carried forward______._______- $1,232,669 42 


Since the last Annual Meeting, Branches have been opened at points in 
the following Provinces:— 

In Quebec—McGill Street (Montreal), Valcartier Camp. 

Ontario—Berlin, Parkdale (Toronto). 

North-West—North Battlefore, Sask.; 

British Columbia—Fort Coquitlam. 

Maritime Provinces—Riverport, N. 8. 

The following Branches have been closed: 

In Quebec—Valcartier Camp. 

North-West—Plum Coulee, Man.; Ogden Shops, Alta. (Calgary). 

British Columbia—Hosmer, Nicola (Sub-Agency to Merritt). 

Maritime Provinces—Edmundston, N. B. 

The Directors have to record, with deep regret, the death of the Right 
Honorable Lord Strathcona and Mount Royal, G.C.M.G., G.C.V.O., etc., 
who had been a member of the Board for over forty-one years. Lord 
Strathcona and Mount Royal was Vice-President of the Bank from 1882 
until 1887, and President of the Bank from 1887 until 1905, when he was 


elected Honorary President. 
All the Offices of the Bank, including the Head Office, have been in- 


spected during the year. 
(Signed) H. V. MEREDITH, 
President. 
7th December 1914. 


THE GENERAL STATEMENT. 


The general statement of the position of the Bank on October 31 1914 
was read, as follows: 


Yorkton, Sask. 


Bank of Montreal, 


Liabilities. 


Ssh ons Enesenebiwecence $16,000,000 00 
1,232,669 42 


$16,000,000 00 


rs $17,232,669 42 
ee a 114 00 
Quarterly Dividend payable Ist 

December 1914--_....----.--$400,000 00 
Bonus of 1 per cent, payable 

lst December 1914 


560,000 00 


17,792,783 42 
$33,792,783 42 





Notes of the Bank in circulation._.....__- $17,231,502 00 
Deposits not bearing interest........... - 42,689,031 57 
Deposits bearing interest, including interest 

accrued to date of statement___......_-- 154,533,643 41 
Deposits made by and balances due to other 


oe Gk tnicddntwanceagedsoaane 6,089,840 66 
Balances due to Banks and Banking Cor- 

respondents elsewhere than in Canada_-_-_ 370,349 95 
RD FN Os 0 nn tcbeneeectcccsasccece 436,010 88 


221,350,378 47 
3,368,066 53 
970,434 83 


Acceptances under Letters of Credit...........________- 
Liabilities not included in the foregoing........__....__- 





$259,481 ,663 25 














Assets. 
Gold and Silver coin current_.....-------- $15,452,819 73 
Government demand notes___...--------- 25,208,942 75 
Deposit in the Central Gold Reserves- ----- 1,500,000 00 


Deposit with the Minister for the purposes 

of the Circulation Fund 
Balances due by Banks and 

Banking Correspondents 

elsewhere than in Canada_$15,900,030 37 
Call and Short (not exceeding 

thirty days) Loans in Great 

Britain and United States. 41,502,122 01 


Dominion and Provincial Government Se- 
curities not exceeding market value-_-_-_-_-_- 
Railway and other Bonds, Debentures and 
Stocks not exceeding market value__--—-_-- 
Canadian Municipal Securities, and British 


790,000 00 


57,402,152 38 
502,931 62 
11,254,173 91 





Foreign and Colonial Public Securities 

other than Canadian... ............... 488,296 03 
Notes of other Banks.................... 1,988,933 00 
Checks on other Banks. --.......-.------ 8,069,753 60 

$122,658 ,003 02 

Loans to the Government of Canada__------ 5,000,000 00 
Current Loans and Discounts in Canada (less 

OT \ 2” eee 108,845,332 96 
Loans to Cities, Towns, Municipalities and 

oe era ee 9,017,324 26 


Current Loans and Discounts elsewhere than 
in Canada (Jess rebate of interest) __....-- 5,756,003 55 
Overdue debts, estimated loss provided for-_ 452,768 65 


B’k Premises at not more than cost (less amounts written off) 
Real Estate other than Bank Premises 
— of Customers under Letters of Credit (as per 

ontra) 
Other Assets not included in the foregoing. .........----- 


129,071,429 42 
,000, 00 
173,620 79 
3,368,066 53 
210,543 49 
$259,481 ,663 25 











H. V. MEREDITH, 
President. 
To the Shareholders of the Bank of Montreal : 

We have checked the Cash and verified the Securities of the Bank at 
the Chief Office and at several of the principal Branches at various times 
during the year, as well as on 3lst October 1914, and we found them to be 
in accord with the books of the Bank. We have obtained all information 
and explanations required, and all transactions that have come under our 
notice have, in our opinion, been within the powers of the Bank. We have 
compared the above Balance Sheet with the Books and Accounts at the 
Chief Office of the Bank, and with the certified Returns received from its 
Branches, and we certify that in our opinion it exhibits a true and correct 
view of the state of the Bank's affairs according to the best of our informa- 
tion, the explanations given to us, and as shown by the Books of the Bank. 

Montreal, 19th November 1914. 

GEORGE HYDE ‘ 
J. MAXTONE GRAHAM, 
JAMES HUTCHISON, 
Auditors, 
Chartered Accountants. 


THE PRESIDENT’S ADDRESS. 


Mr. H. V. Meredith, in moving that the report of the directors, as read, 
be adopted and the same be printed for distribution among the shareholders, 
said: 

e = statements presented to you will, I trust, be received with satis- 
‘action. 

While profits show a diminution compared with those of the preceding 
year, the shrinkage is —— attributable to the fact that during the 
world-wide disturbed financial conditions which haye existed, we deemed 
it prudent to forego the — on a portion of our liquid reserves ordi- 
narily carried abroad and having an earning power. These we transferred 
to our vaults to provide against every possible contingency, and to support, 
if required, the general financial situation in Canada. 

I fell sure this course of action will meet with your approval. 

The year, I need hardly say, has been an eventful and anxious one. 


POSITION IN GREAT BRITAIN. 


In Great Britain the period immediately antecedent to the declaration of 
war was marked by considerable ease in the money market, coupled with a 
slight recession in trade, following a long period of unrest and depression 
caused by the Balkan chaos and other adverse factors. 

The outbreak of hostilities brought about the collapse of the whole finan- 
cial fabric, the closing of the bourses and a world-wide financial cataclysm. 
For a time, at least, a condition of well-nigh general insolvency was threat- 
ened. The steps which were taken to cope with the crisis are of too recent 
occurrence to require reiteration. 

Britain’s command of the sea was undoubtedly the chief factor in bring- 
ing about a recovery of confidence, but great credit is due to the Govern- 
ment and their able financial advisers for their bold and statesmanlike views 
of the situation and their prompt action in meeting the crisis, as well as to 
the Bank of England for the courage and activity with which the plans of 
the Government were carried out. 

The great latent wealth of the Empire has been demonstrated by the 
atriotic response to the recent Government loan, and this is being fol- 
owed by the removal of barriers to trade, which is now once more approach- 
ing a normal condition. 

hat the consequences of the war will be must depend, I think, to a 
large extent on the duration of hostilities. 

hether a long period of depression and economy, in order to replace the 
wasted wealth of the world, will follow its conclusion, or whether the re- 
moval of political apprehension and the prospect of a long era of peace 
will bring about an immediate restoration of prices—not alone of commo- 
dities but of the stock exchange and of other securities—it would be idle at 
the moment to predict. 

In either event, all borrowing countries, including Canada, must expect 
their facilities to be largely curtailed, while the wastage of war is being re- 


paired. 
IN THE UNITED STATES. 


In the United States, the revival of business which had begun to be per- 
ceptible met with an abrupt check upon the declaration of war, and in 
consequence of the cutting off of supplies of European capital, plans for 
a and expansion in all directions were either deferred or aban- 

oned. 

Notwithstanding that the Western sections have reaped more than usu- 
ally bountiful crops, the tendency there, as elsewhere, is towards general 
curtailment and the avoidance of capital expenditure. 

These conditions do not appear to result so much from an absence of 
resources or unsound trade as from doubts and uncertainties touching the 
future, affecting corporate bodies as well as all classes of the community. 
This distrust will, no doubt, gradually disappear and conditions right them- 
selves in time. The increased prices, together with shipments of grain and 
food-stuffs and the large sale of war materials, are having a stimulatin 
— on business generally, and gradually offsetting the adverse balance o 
trade. 

The embarrassments caused by the disarrangement of the foreign ex- 
change market have been largely overcome. 

There appears to be a growing feeling in favor of giving some measure 
of relief to the railways by way of increased freight rates, so that the 
may be the better enabled to negotiate securities to meet their present needs 
and to provide for necess expansion. 

The coming into force of the Federal Reserve banks’ operations should 
cause an easing money market until commercial activity absorbs the free 
funds created thereby, and it will likely prove a potent factor in restoring 
normal conditions throughout the country, as well as preventing those 
periodical crises which have been so disturbing in the past. 

The opening of the exchange has helped to relieve an acute cotton situa- 
tion. It has also been further considerably eased by the declaration that 
cotton will not be considered contraband. he operations of the New York 
Stock Exchange are pee being extended and the fact of its now having 
been opened, even with restrictions, has had a good sentimental effect upon 
the whole financial situation. 


POSITION IN CANADA. 


In Canada a period of several years of remarkable growth and progress 
was accompanied by large—and in some cases imprudent—capital expendi- 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
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tures by industrial, municipal and other corporations, and an ambitious 
program of railway construction, made possible by the ease with which 
money could be obtained. 

These conditions were taken advantage of by company promoters and 
speculators to bring about unduly inflated and fictitious values, and the 
extent to which these were carried directed suspicion and distrust of our 
economic position in the money markets of the world, followed by a close 
scrutiny of our securities and a curtailment of money supplies so essential 
to our development. 

The ensuing check caused embarrassment in some instances, but had a 
salutary effect on the country in general, as it brought us to realize the 
fact that unproductive expenditures must of necessity cease for a while, 
and our efforts be directed towards development of natural resources 
accelerated by a large flow of immigration. 

It fortunately happened that for over a year previously our manufacturers 
and merchants, preparing for such a contingency, had entered upon a period 
of curtailment and readjustment; and our economic position had been 
ap roaching a more normal condition. They were, therefore, the better 
able to meet the shrinkage in their turnover occasioned first by restricted 
demands and now by the war. 

I refer to these somewhat trite matters because the halt in business pres- 
ently experienced may create in the — mind a more gloomy view than 
is warranted by actual conditions. t is well to remember that for a decade 
the commercial expansion of Canada was really abnormal. 

A decline in the foreign trade of the country had set in before the out- 
break of war, and has been accentuated by that event. In the seven 
months ending October 31st last the value of merchandise imported, ex- 
clusive of specie, was $286,800,000, or $103,700,000 less than in the corre- 
sponding period of the preceding year. On the other hand, the value of 
Canadian produce expo has been fairly well maintained, having been 
for the seven months $226,757,000 as compared with $245,550,000 a year 
ofe: The adverse balance of trade has, therefore, been reduced from 
$145,000,000 to $60,000,000 in this period, a substantial improvement 
of $85,000,000, the more satisfactory in view of the practical closing of 
the London money market to Canadian loans. The transportation inter- 
ests of Canada have also been benefited by an increase in the value of 
exports of United States products through our ports from $19,000,000 in 
the seven months’ period of 1913 to $41,600,000 this year. 


LEGITIMATE BUSINESS SOUND. 


I am glad to be able to say that from the reports which reach me from 
all parts of the country, legitimate business is fundamentally sound. While 
trade oat is quiet, and in many branches restricted, expecially those 
dependent upon construction work, there is compensation, in a measure, 
by activities in others which provide the vast supplies required by the war. 

A general a of new undertakings is apparent. Agriculture— 
the backbone of the country—continues prosperous, notwithstanding a 
shorter crop yield, owing to the high prices being paid for grain and other 
farm products. ‘The great increase in the number and value of live stock 
in the Northwest is especially gratifying. 

Farmers are preparing to increase the acreage of land under crop, and 
manufacturers are taking advantage of the situation to extend their sales 
where foreign competition, for the time being, has been eliminated. There 
is, moreover, an und ed confidence in the future which is an asset 
of no little importance. 

Considerable unemployment exists, but the extent of it is probably over- 
estimated, and I think our position in this respect will compare favorably 
with that of other countries. 

These conditions are overshadowed at the moment by a war so disastrous 
and so unexpected that even yet many of us do not grasp the full signifi- 
cance of it all. New local conditions and new problems had to be met. 


GOVERNMENT'S WISE COURSE. 


The wise and timely action of the Finance Minister in providing facili- 
ties for rediscount, and in making Bank Notes legal-tender, had a steady- 
ing effect throughout the country, and has enabled the banks under all 
circumstances to meet the legitimate demands of business and to keep in 
hand ample resources against deposits. 

Power was taken by the Government to declare a moratorium, but 
fortunately it has not m necessary to put this into effect, for all must 
recognize the supreme consideration of maintaining our credit in the money 
markets of the world. 

The war, by closing the financial markets of all countries, has precluded 
us from obtaining capital for construction and development work and so 
long as these conditions prevail it will be necessary for us to conserve our 
+ — gaa rather than proceed with other than unavoidable capital expendi- 

ure. 

The financial fallacy of issuing inflated currency for such purpose— 
abundantly proved by ae of other countries—is well known, and 
Canada is to be congratulated on having avoided the miseries of a depre- 
ciating paper currency. 

In t connection I may remind you there is a homely adage that ‘‘no 
one has yet succeeded in lifting himseif by his bootstraps.’’ 

Nor should it be forgotten that we have a large foreign interest in- 
debtedness to be liquidated by exports or new borrowings. 

For the latter, the London market being now less available, we shall 
have to rely partly on such facilities as the United States market can offer, 
and, in a measure, upon our own resources, to solve the problem of re- 
stricted trade and nking revenue, as well as to meet maturing interest, 
capital commitments and other obligations. 


FOREIGN RESERVES VALUABLE. 


Our reserves abroad have proved valuable in this connection, as they 
are enabling us to conserve the gold supply of Canada. 

War and other adverse conditions are bound to retard our progress. A 
period of rest and recuperation may be expected, but the future depends 
toa : t extend upon the spirit with which the people meet the changed 
conditions. 

Economy and prudence in the matter of expenditure, and an earnest ef- 
fort to increase production of exportable articles, will in time usher in an 
era of active trade and renewed prosperity. 

There is no question in my mind that after a pause, the duration of 
which will be determined by the measure of our production and by our 
sa , we shall ain enter on a period of progress and development, 
and that pause, I believe, will not be long continued. 

Mr. R. B. Angus seconded the motion for the adoption of the Report, 
which was carried unanimously. 


THE GENERAL MANAGER’S ADDRESS. 

Sir Frederick Williams-Taylor, the General Manager, of the Bank, then 
made his annual address, as follows: 

Gentlemen:—This Bank is now approaching its centenary, but never 
before in the ninety-seven years of its history has the annual balance sheet 
been presented to the Shareholders under such universally perturbed 
financial conditions as exist at the present time. 

For the sake of consecutiveness and as a natural preface, I may say that 
since the outbreak of the present war all bourses have ceased to transact 
business. In consequence, throughout the world at large stock exchange 
securities have become unrealizable except by limited sale and slow process. 

In a sense, a large part of the trading and manufacturing world has under- 
gone a course of declension towards first principles. The most readily 
saleable commodities in large volume now are the necessities of life, either 
direct or represented by commercial paper, and the appliances created by 
man for the destruction of life. 

As the President has ably reviewed the general trade and financial situa- 
tion both in Canada and at the chief centres abroad, my duties are confined 
to an explanation of the most important features of the accounts I have 
the honor to submit to you and the points arising therefrom. 

It is pertinent to interject that the interests of the Bank of Montreal have 
become of such an international character that one cannot adequately 
analyze and comment upon our balance sheet without at least reference to 
London and New York. 

LONDON. 


The interest taken by Canada in the London financial situation is due to a 
combination of firm patriotism and monetary dependence. Not only are 
we solicitous for the welfare of our Empire’s financial centre, but the 
Dominion has financed its requirements in that market to an extent obvious 
enough to the few but only recently fully appreciated by the people of this 
country as a whole. 

It might be added without boastfulness that this Bank’s London business 
has steadily increased in importance step by step with the development 
of our country until we have attained a prestige, and what has been termed 
by others a unique position among Colonial Banks represented in the great 
metropolis, that you, its shareholders, can regard with a measure of na- 
tional and, may I say, individual pride. 





NEW YORK. 


We are naturally greatly interested in New York conditions, as not only 
is .. -t city the Clearing House of North America, but also the channel 
throu. ~ which the bulk of our foreign exchange transactions pass. Further 
the financial relations of the two countries become more intimate and 
further dovetailed with the ever-increasing establishment in Canada of 
branches of great American industrial companies. 


POLICY—LIQUIDITY. 


It is common knowledge that the policy of this Bank is conservatism, 
a policy that tends in prosperous days to arouse in some quarters a measure 
of criticism, but one meeting with unstinted approval in times as troubleous 

s those we face at present. 

. Thanks toa reasonably liquid position, the unexpected outbreak of war 
found us not unprepared. It was an easy transition for us to convert into 
actual cash and bank balances, to the extent we deemed advisable, our 
secondary line of defense in the shape of other reserves held, as you are 
aware, in London and New York. 


PROFITS—PATRIOTIC FUND. 

As banks are not eleemosynary institutions, it is our duty to earn for the 
shareholders such measure of profit as is consistent with the safe employ- 
ment of your capital and the deposit monies entrusted to our care. nder 
normal! conditions our first consideration has ever, as you know, been safety, 
but with the financial world out of joint we have felt it our duty, both in 
self-protection and in a desire to bear out share of the national burden in 
safeguarding the general situation, to take additional precautions. In pur- 
suance of this policy our cash reserves and bank balances have been brought 
up to a percentage point that seemingly precludes danger. 

Naturally the greater volume of money unemployed, the smaller our prof- 
its. Nevertheless we are gratified to have been able to comfortably earn 
our customary dividend, continue the semi-annual bonus of 1 per cent, 
and at the same time to have made, in our opinion, full provision for realized 
and prospective losses. 

The $100,009 gladly voted by your directors for national patriotic pur- 
poses was taken out of the year’s profits. 


DEPOSITS. 


For obvious reasons it is natural that bank deposits throughout Canada 
should decline as they have done to a slight extent, the grand total of all 
the banks to the end of October being $1,144,199,224, as compared with 
$1,146,739,858 a year ago. During the same period our own deposits 
have increased by $7,649,836 11, exclusive of deposits made by and bal- 
ances due to other banks in Canada, which have increased by $5,570,032 53. 


CIRCULATION. 
Our notes in circulation are $169,837 greater than a year ago. 


QUICK ASSETS—CURRENT LOANS. 


As before intimated. our quick assets have increased during the year, the 
ratio to liabilities to the public being 55.17 per cent at the end of October 
1914, as compared with 49.69 per cent at the same date in 1913. It is 
satisfactory to be able to state that this has been accomplished without 
restricting the legitimate demands upon us by our merchant and manufac- 
turing ciientele in Canada. It is the case that our current loans in Canada, 
which, as you are aware, are mainly to the mercantile community, are 
lower now by $10,172,653 79 than they were at the corresponding date 
last year, but I desire to make it quite clear that the reduction was ante- 
bellum, and that there has been an increase of over three million dollars 
in such loans and of over thirteen million dollars in total loans in Canada 
since the outbreak of war. 

It is only fair to add that the wisdom of keeping our secondary reserves, 
viz.: our call loans—in London and New York instead of in Canada has 
once again been strikingly demonstrated. If the war had found us in a 
reverse position it would have indeed been a serious matter, not only for 
ourselves but for the entire eager & In other words, the wisdom of 
this Bank in having its call loans available outside of Canada in time of 
stress is now being splendidly justified. 


MUNICIPALITIES. 


Our loans to Municipalities stand at $9,017,324 26, as compared with 
$5,227,905 74 at the corresponding date last year. <A very large propor- 
tion of this sum has been advanced in anticipation of tax payments. 

Loans have been made against the security of debentures in certain 
instances, but only as a matter of public policy to enable our civic clients 
to pay for the work to which they were committed, or where the health or 
safety of the citizens was at stake. We have felt it our duty to urge upon 
both our Provincial and Municipal friends the wisdom, if not the impera- 
tive necessity, of refraining from committing themselves to fresh capital 
outlay and of limiting their expenditure to essential undertakings. I am 
glad to be able to say that as a rule our advice has been well received and 
in most cases conscientiously followed. 


THE EFFECT UPON CANADA. 

Your President has adequately reviewed the general situation in a 
masterly manner that makes further remarks superfluous, but perhaps I 
may be permitted to say in summary of my own comments that from a 
financial point of view the outstanding result of the war upon Canada 
has been the instantaneous stoppage of the supply of British capital to 
which we had become so accustomed that sight was too frequently lost of 
its importance as a factor in the development of the Dominion. 

Money from this source flowed to us in such increasing volume that dur- 
ing a considerable ante-ballum period it amounted in round figures to at 
least $25,000,000 per month. Canadian public borrowings from the Lon- 
don money market for the seven months ending July 31 were $177 ,000,000. 
Since the outbreak of war the inflow of such capital has ceased. 

This monetary deprivation, coupled with the necessity of using our earn- 
ings and income for the purpose of paying to Great Britain interest on 
our indebtedness of $2,800,000,000 to London has brought home to us the 
extent to which the London money market and the British investor have 
been our friends, indeed, our partners, in what might be termed this colossal 
Canadian enterprise. TRADE 


The trade situation we are now facing is that, owing to our present in- 
ability to borrow by public process in the London market, we seemingly 
must limit our imports to the approximate volume we are able to pay 
for in exports, or we must borrow elsewhere; that is, in the natural assump- 
tion that we wish to avoid reducing our cash capital. 

There is an alternative, for it will be obvious to the most uninitiated 
that if our good neighbors in the United States desire us to purchase from 
them in anything approaching the volume of the past, they must, at least 
during the war, while the London market for public flotations is closed, 
provide us with the wherewithal in the shape of loans to our principal pub- 
ic borrowers. If they adopt this course, and a commencement has al- 
ready been made, it will be clearly alvantageous to them and to Canada. 


HOW CANADA IS STANDING THE STRAIN. 


In conclusion, the financial position of our country now is that, consequent 
upon the prompt measures adopted by our Minister of Finance, and, owing 
to the elasticity and excellence of our banking system, Canada is standing 
the strain without collapse. We are adjusting ourselves to the heavy bur- 
den thrust upon us without warning, while in the constructional stage, and 
though here and there weak spots will develop, the general structure will 
surely stand the strain, and we hope and believe, we, as a country, can 
safeguard the situation. F det : 

It is obvious to everyone in the Dominion and to our friends abroad 
that we are cast upon our own resources, that we are on trial, and that our 
future development will depend in no small measure upon the condition in 
which we emerge from this trying ordeal. The longer the duration of the 
war, the more will the colonial props of the Empire, including Canada, 
suffer, but good will come out of evil, for our energies will be turned to the 
development of our great natural wealth, peeticmarty aur vast agricultural 
resources, and we can then look forward with confidence to eventually 
emerging from present conditions a wiser people. with our affairs on a health- 
ier, more normal and sounder basis than that with which we were threatened 


ELECTION OF DIRECTORS. 


The result of the ballot for the election of Directors was declared by the 
Chairman as follows: Messrs. R. B. Angus, D. Forbes Angus, A. Baum- 
arten, Huntly R. Drummond, C. B. Gordon E. R. Greenshields, C. R. 
osmer, Sir William C. Macdonald, Hon. Robert Mackay, Wm. McMas- 
ter, H. V. Meredith, M. Morrice, Sir Thomas Shaugnhessy, K.C., V.O. 
The meeting then terminated. 
At a subsequent meeting of the Directors, Mr. H. V. Meredith was re- 
elected President. 
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Wall Street, Friday Night, Dec. 11 1914. 


The Money Market and Financial Situation.—Since 
the decision on Monday by the Governing Committee of the 
Stock Exchange to open the stock market on Saturday of 
this week,a good deal of interest has centered in the coming 
event. ‘Trading in all the various securities has broadened 
and increased in volume, so that on at least one day of the 
week the transactions in railway and other bonds at the 
Exchange exceeded those of the corresponding date last year. 
In every particular, indeed, the local investment and finan- 
cial situation seems to be rapidly assuming normal condi- 
tions. 

The retirement of emergency currency is well under way, 
Clearing-House certificates are practically, if not absolutely, 
all canceled, and rates for loans of all classes are about as 
usual at this season. The Governing Committee is wisely 
safeguarding the stock market at its opening from any un- 
favorable developments which can now be foreseen, and it 
seems entirely probable that a satisfactory market will soon 
be in full operation. The transactions in stocks on the Curb, 
and especially in the Clearing-House market, have increased 
in volume at advancing prices, and trading on the Boston 
Exchange has been resumed without noteworthy incident. 

In other departments of activity the outlook is less hope- 
ful. The output of pig iron for November was the smallest 
since 1908, and the Steel Corporation is reported to be 
running at only 30% of capacity. It is rumored, how- 
ever, that the Inter-State Commerce Commission is 
about to assent to the 5% increase in freight rates asked for 
by the Eastern railway lines, and if this is done there will 
doubtless follow a substantial increase in orders for railway 
equipment of all kinds. The Government report showing the 
condition of cotton confirms previous estimates as to its 
being the largest crop ever harvested in this country, but 
exports of the staple to date are disappointing. The Bank 
of England increased its percentage of reserve nearly 3 points 
within the week. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals has ranged from 3 to 4%. 
The range on Friday was 34%@4%. Commercial paper 
closed at 444@41%% for sixty to ninety-day endorsements 
and prime four to six months’ single names. Good single 
names 44@5%. 

The Bank of England weekly statement on Thursday 
showed an increase of £43,096 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
32.63, against 29.87 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank 
of France issued no statement. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York 44s at 107 and $2,000 
Virginia 6s deferred trust receipts at 56 to 561%. 

The market for railway and industrial bonds has been 
decidedly active and strong throughout the week. The 
transactions aggregated $1,736,000, par value, on Wednes- 
day, a larger amount than on the corresponding day last 
year, and for the week averaged nearly $1,500,000. Of a 
list of 25 notably active issued, 23 have advanced, and several 
of these are from 2 to 4 points higher than last week. 

The Rock Islands have been conspicuously active and the 
deb. 5s have moved up 4 points, while the ref. 4s are 44% 
ae higher. Southern Pacific coll. 4s are over 3 points 
1igher, and Chesapeake & Ohio conv. 4s, 2 points higher. 

Central Leather 5s and Bethlehem Steel 5s are, on the 
other hand, fractionally lower. 
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Foreign Exchange.—The market for sterling exchange 
has ruled easy in tone during the week. During the early 
days there was a fair supply of bills, especially cotton. One 
influence of dulness was the fact that to-day’s (Saturday’s) 
steamer was the only mail opportunity afforded. 


To-day’s (Friday's) actual rates for sterling exchange were 4 8414 @4 8434 
for sixty days, 4 87% @4 88 for cheques and 4 88@4 88% for cables. Com- 
mercial on banks nominal, and documents for payment, nominal. Cotton 
for ewes. nominal, and grain for payment, nominal. 

There were no rates for sterling posted by prominent bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 for 
short. Germany bankers’ marks were nominal. Amsterdam bankers’ 
guilders were 404 @40% for short. 

Exchange at Paris on London, 25.12% frs.; week’s range, 25.10 frs. high 
and 25.20 frs. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows 


Sterling Actual— Sixty Days. Cheques. Cables. 
High for the week___ 85 488 488% 
Low for the week... 484% 4 87 487% 

Paris Bankers’ Francs— 

High for the week... —- .__-- 513% 512% 
Low for the week...  _ -__- 514% 513% 

Germany Bankers’ Marks— 

High for the week__. —-__- 9214 92% 
Low for the week... -.._-- 8734 8S 

Amsterdam Bankers’ Guilders— 

High for the week... — ._--- 40% 40% 
Low for the week... —___-- 40% 40% 


Domestic Exchange.—Chicago, 5c. per $1,000 discount. Boston, par. 
St. Louis, 30c. per $1,000 discount bid and 20c. discount asked. San 
Francisco, par. Montreal, $1 87}¢ per $1,000 premium. Minneapolis, 
30c. per $1,000 premium. Cincinnati, 15c. per $1,000 premium. 


United States Bonds.—Sales of Government bonds at 
the Board include $4,000 3s coup. at 100 to 10034, $6,000 
4s reg. at 108% to 109, and $1,000 Panama 3s reg. at 99. 


Outside Market.—Trading on the “curb” this week was 
irregular. The volume of business was of only fair pro- 
portions, with activity in leading issues. The Oil shares 
were reactionary and dull for the most part, although 
towards the close they displayed a firmer tone. Prairie Oil 
& Gas was a feature and after a drop from 470 to 444 moved 
up to 465. It reacted again to 445, but sold back finally to 
the high figure. Atlantic Refining moved up from 590 to 
625 and declined to 605. Buckeye Pipe Line gained 8 points 
to $123 and sold to-day at $118. Indiana Pipe Line rose 
from $102 to $119 and fell to $110. South Penn Oil, after 
an early advance from 279 to 281, sold down to 265 and 
closed to-day at 267. Ohio Oil advanced from $188 to $189 
and reacted to $178, the close to-day being at $182. Stand- 
ard Oil of N. J., after fluctuating between 404 and 406, 
weakened to-day to 402 and closed at 404. Standard Oil 
of N. Y. declined from 210 to 202 and recovered to 206. 
Vacuum Oil lost 4 points to 200 but moved upward again, 
resting finally at 201. In the industrial list United Profit 
Sharing received considerable attention; the old stock, after 
fluctuating between 1434 and 15%, sold up to-day to 16%, 
the close being at 164%. The new stock ranged between 
4 and 4%% and ended the week at 444. Riker-Hegeman ad- 
vanced from 7% to 8, but dropped to 7% and then moved 
back to 754. The “rights” sold between 20 and 30 cents 
and at 22 cents finally. Sterling Gum declined from 4% to 
4 and closed to-day at 4%. United Cigar Stores new was off 
from 9\% to 8%, but recovered to 94%. Tobacco Products 
pref. sprang into prominence, advancing from 84 to 85. 
Kelly Springfield Tire com. was active and advanced from 
66 to 71, reacting finally to 68. An initial dividend of 144% 
was declared this week on the common stock. In mining 
stocks low-priced issues were most active. Braden Copper 
moved up from 6% to 6144, dropped to 534 and recovered to 
6. Goldfield Consol. fluctuated between 154 and 1% and 
closed to-day at the low were 

Outside quotations will be found on page 1740. 








We furnish to-day on succeeding pages a complete record of 
all stock and bond sales announced under the new regulations 
of the New York Stock Exchange, also quotations for a large 
number of unlisted securities, besides prices of New York bank 
and trust company shares and reports likewise for many of the 


Stock Exchanges in other cities. 
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New York Stock Exchange—Stock Sales 


The Stock Exchange has continued to report for publication, under the plan inaugurated 
Dec. 2, transactions in stocks made during the past week. Bid and asked quotations and 
the last sale price for all stocks quoted at or above the minimum price set are furnished 
twice every day. These reports are tabulated in the following: 

WEEK ENDING DECEMBER 11 1914. 


All sale prices except where marked Db (bid) or a (asked). 










































































TOCKS Mini-| Saturday, Monday, Tuesday, Wednesday, Thursday, | Friday, 

N Y STOCK EXCHANGE | mum. Dec. 5 Dec. 7 Dec. 8 Dec. 9 Dec. 10 Dec. 11 
Alaska Gold Mines-----...--- 1914| 26 25% 25% | 26 253% | 25 25% 25% | 25% 26 
Allis-Chalmers Mfg-_...-..--- A. Py eee aa we wives Pm 8% 

| ee Dt i. Cane, Leakage Ldech TAG athe ASwatta “sbnan [-.  ‘eenen ocame 
Amalgamated Copper- -------- 49 Fe: - 2 eee 44 491% 49 49% 4914 40% 
American Beet Sugar--------- 19 28 29 28% | 283% 28% | 29 28% | 28% 29 
American nae Ieee ho 64 . 25 25 25% 24340 ane * en He 34 a, 

we. MNUPINIA. wn ccsecsacs 844| 89% 90 90 90446 903%4a| 903¢b a 34 q 
American Car & Foundry, pref.| 110144|110%46112a@ {112b  ____- . tar ye OS 
American Cotton Oil____-.._-- 32 3314 34 34 34145 34a or 4 a M4 35% 

ll ee eee Di tceceeiieen Sesnss ndGcettnaded wades Janene “aéoau —-eaee - ence 
American Hide & Leather-_-___- 314 ee es ee 33%b Ala B . se s 

ee 17 1854b-_.... 19% 195 1934a| 19346 20a 9% 9% 
American Ice Securities-____-- 19%| 22 22% 23 22146 23a 22 22% 
American Locomotive --_-______- DC tots genne Candee  cabieRtohe ke (boned. eaadS néGed: DERERE seca 203%45b..... 
American Smelting & Refining-| 51%|-.--- ----- 51%b 51%aj 51% 51 53 531% 53% 

- i (Es 9534| 97b 974a\| 976 97 4a| 9744) 98a 97b 98a 97\%b 98a am 
ne as. Sadek Pohied! namie Leeane sched [6dees cusee. EOhses. aocns ia 
Amer Steel Foundries_-___.__-- DPcttcs avene takane etabe LREee Sccee) Tebees aenue Batbes 65480 a 
American Sugar Refining----- 984/103 103 102% 102 102 102 

Do  preferred_______.___-_- i a tt rn ae 110 111 111 111 
a & Teles... ase 117% pr 117 sue aa ie 4 

i ea "aera 2 215 215 

lS 10214 | 10314 103% 103% 103% 103 14 103% 
American Woolen_______.__-- 12 14d 18a 145 18a 14d 18a 14d 18a 14d 18a 14b 18a 

OP (i EEE 713%| 77 77 77 77 77 77 
Atchison Topeka & Santa Fe_-| 88%| 90% 90% 91% 9014 | 90% 91 91 91% | 91% 91% 
Bethlehem Steel Corp-_--._.---- 30 41% 41 40% | 40 40% 40% 41 406 

ae 6preeerred............- 79%| 8914 86 86 = 4 
Brooklyn Rapid Transit ----_-—-- 78 87 87 87% 8 8 86 
Brooklyn Union Gas_______--- BIRO Dn wens Leeons okdes 119 44b125a 119451254 119'4)125a /|120 
California Petroleum _____---_- Sess sien Eebees ekeaw 16% 16% 18 1914 

Be. I, .. wcacneccoes 48\%| 50 50 50 50 50 50 54 
Canadian Pacific...........-- 155 156 1584 155% |155% 155 155% 155% |155% 156 
OO a 28 34 35% 35 35% 36% 35% 351% 35% 3514 

i, Sarge 95 100% a. ‘Steane. eeeee wavy abe 100346.__-_- vt te 
Chesapeake EEE 40% weece ences fossce ovase fosecees ceece } { ly on--- ----- | 
Chicago Great Western------- 9%| 9% 9% 10 | 10 = - + 

ill a ES I | ee eee - err 2 26 
Chicago Milw & St Paul__-_--- 8234) 86 86 85% 85 Pty | e074 ans 
CO Ea Dates daomae Letipad 'aeaen Guia) Gaded Isdwek caeke 31% | 315% 32% 
Cleve Cin Chic & St Louis___.| 22 Tt snest Lekten. Saeke 233 ..... | 366 40a 23 40a | 230 40a 

Do preferred__._____..__-- Me SOORcaus Pease codes | 455 50a | 45d 45b ____- |45> 55a 
Colorado & Southern... ----- 1 Sapeqpenoes, Saenennes - eae haves [ethes “nace [egeer oxess t 
Colorado Fuel & Iron__..._--- re as, Seen | 21% | 21% 21% 23144 21% 
Consolidated Gas__._______-_-_- 115 . ty - Re Seear a }115 1115% 115% 117 
Continental Can._____.._ _--- 41 1b _. | ouue: duske’ tocen eo ee eS ee 

RS EES St Me wands. kecdtos 4+n00 85h Se. sasae 85) Sunes Babee wee ae 
Corn Products Refining ----- -- 7%| 8 8D 8i4al| 8% | 8% 84 | 854 
yee, Preferred. ------------ 5674| 6014b 65a | 60 | 60 60 60 | 6244 

es Ce. cc leeccea|Mehee stdee lomaue esues Seba eae ccdha d2cke BRMEEE teaee | 37340.__.. 
i ss Ce... caleacanclesace” evcee, Jawsnse succe Lsdaew wash, Jecdad Gewee Pebble cdes \385> 400a 
Denver & Rio Grande_-_-_-____- 4 a eee ie eiz oo 4 eoewe |oggee evene 4%b____- | 4b 54a 

EO aaa 8%| 9%b--.... 9% 4 ‘i Mensa «secon lenges dad 
Distillers’ Securities Corp--- -- 11 i ee 12% | 1234b..--- | 13b  ----- 12% |} 12% 14 
Duluth 8 S & Atlantic___._--- 3 Pee a saws | lr eRe. Gacden —C—r Pr ee 
Erie, Ist preferred____.._.-.--- 32 32 32 32%b 33'%4a)\ 33 33 | 33% 
Semeres RENONEND....-------= 2 “awe CT gare toe Is gaat “ease Inge? <<*** ec -2°- = 
aera Beoters..............- 8 3% 94 . 4 ‘ 

Do preferred....__....... 76%4| 8514b_---- 86> 87a | 88 | 89 9 | 90 
Goodrich Co (B F).--.--.----- 20 25b 26a 25} 25b =26a | 25 25 | 25 

Bee MII 6 6050 s260-s0- 861%4| 94145 95a | 94%) 96a | 94%b 96a | 94140_---- | | 94140..._. 
“aa... . git hom: we ok an eee De $8 77 \"aaig “Saiz 

Do Ore Properties__-__---- ; ‘ i 24% | 25 28a q 2€% | 26% 26% 
Guggenheim Fxploration..._.. 3954| 42 4314 42 | 4334 4334 43140 4414a| 4415 
Homestake Mining___-_------ 10934|1130  _---- Co He Sees i aortas asence|tise 116%a 
Iitinois Central..............- PE dae asco 103% ,103 4 10444 b__--- 3% 104 
Inspiration Cons Copper------ aa OP eee ; 15% 153% 6415% 15% 15% 15% 
Interborouch-Metropolitan...-| 11 | 12 | 12 | 12% 12% | 12% | 12% 12 

ee } aaa Oe Exac5ua e<ces sehas aaeee jtane CEO Ikgaee sence lcweee cacece dives san . 
Internat Harvester of N J__..| 80%} 91% | 92 | 914% 91% | 91% | 91% 
International Paper __-------- | 6% i 7 93a! RL, 3025 al? 9%a| ao | 30° 

Do preferred............. 30%| 33 A ile dea. areang 32t 33a =| «(3 | 33 | 3% 

Kansas City Southern. ____-_-- | MP lngess secse leenon oo eS he an ihe eee ne | 204%6b 21%a\ 20% 

RR! ea NS ee 50b - ~~. sonar net sseve a ésaes 50D 
es... Cen. codnd Eomeaw waked fegune on __ | 98140101%4a)101b __ ~~ | Eiponeaes 
Laclede Gas (St Louis) - - - | 83%) Fb ..... | 6b -- 86h = 89 Se eae oe a be 
Lehigh Valley_.....----- _.--| 119%|127 130 128 129 131% /132 = 133% 
2” REGRESS aaa 31 | a ee Pere we oe eee eke wasn 26 ‘Paw 
Loose-Wiles Biscuit____....--- a lamkha +wdee Seema Senne ok SD. patina ene wceinw 27%4d_____ 
Mackay Comnanies -- -------- 5934} 60340----- 603%4b_____ 69% 69% 70 
Minn St P & & Ste Marie__._...| 101 |---.. ----- 102345 101 - S saend lebbee sence 03146) 7 
Missouri Pacifiec____------ ---|  \Seadsa acon | 8% 84% 8% 9 9% 91 9% 10 10! 
National Biscuit _._......---- | 118%%4|121b 125a /|120 |120 123 {123 123 

SO Es | 12314|1234%b125a |123%b125a |124b 1254 124b 125a |1245 125a 1244 125a 
Nat Enamelling & Stamping ---| an - 104a esas sane oe 11a et lla i-gse2 seeee I-zage o-2-- 
i)” (UT 5 % | 41% 4 4 2% 
Nevada Consol Copner- wccal “ME ISbess sockcs [ened csues incée Kanes tebdaw eueaw Venn axs-- | 10% 

N ¥ Central & Hudson River_._| 7834| 81% 81% a2 si 818 | 803; 7954 | 8014 83 
N Y NH & Hartford axial Wn beaks weene 51% BEE a6cce 51% 9194 51} 

N Y Ontario & Western. P _.| 18%] 18% | 183% 18 34 18% | 18% 20 
Norfolk & Western. ------- | 96 97% 87% 971%40..... oe 97% 9714 
North American Co__-----_--- + hae + 641% 64% ++ he py 72a Ly 72a 
Northern Pacifie._._..-...--- im 95 laekas Saou ( 9s | { | O§ 

Pacifie Mail SS . ‘cacwal  Eeeebeasas os8es | 18% | 19 19% | 19% 19% 
Pacific Telephone & Teleg.....| 20 26 ari | 25 6 oats | 25% | 26% 

Do preferred. _- Meer. 8s 6 Pe ee OU lt and mewee ae ie ales 
Pennsylvania eae 10354 104% 105% 105 105% 105% |105% 105% 106 106% 
People’s Gas (Chicago) ee, 116% )116% 116% |}116% }116% 116% 

Pitts Cin Chie & St Louis----- anise 65% 65% 65% | 651% | 65% ty eer 
Pressed Steel Car___..-...--- Bet iscdee accse rr ee ee ee eee |----- o---- |----- ----- | 33% 
Quicksilver Mining _- ee ae. ia re kasan tee ate SE ike cui ose. aes eT ae 1%b 1a 
Railway Steel Spring.___..._- | 19%4| 19340 21a | 193% | 19% 21 203% | 20% | 2034 
Reading _________- : Es. 138 138 139% 139% |139% 140 |140 139% |14274 143 

Second preferred _- - | 81_ |----- ----- aethe Gadas oe Nace, Ina aaeee sap eel i raat | 81 
Rock Island -_-.-------- Dilbitcxe enene Ae Sey, % 1 1 | 1% | 4 1% 

Do preferred_- 3 -| _ 1%| 1% | 15%b 2a 2 | 1% | 2%b 2Mal 2% 
Sears, Roehuck & Co- Mme? Sa lceeee eosce we @6606. iéamee Beece Oy) ii 169 '4b171a 
Sloss-Sheffield Steel & T_- 4 tease soo 200 ....- | 200 ....- eo eer | 20b -.--- | 21 
Southern Pacific. _- : See ee (Gs Net ewe dea gen scans ee avies lénses wate 1 oe 
Standard MMine__- __.| 83 | 40 40 | 41% | 4214 | 42% | 4214 
Studebaker Cornoration -| 28 | 3436 | 35% | 3434 | 344 |) 44 4 | 33 

Do preferred. --| Sl |----- ----- |----- -- |----- ----- | 540 ---.. ? s 7 88a 
Tennessee Conner 24 2614 | 26% 27% | 27% | 28 2914 29% | 30% 
Tones Company | 11014) 124% 124144 129 1130 135 (139 138 (|138 130% 
Third Avenue. | 32 | 36% | 3514) 36%al\ 36 | 365 «636 4a\ 36 | 36% 

Twin City Ranid Transit 93%| 965 97a 97 Ct Be. ge eee a | O7 
Union Rag & Paner, pref | 18%] 18%b----- | 16%48..... | 18%4b.__._ | 18%b_---- | 18%b.__-- Oe ere 
Union Pacific... - | 1114/15 114% 11414 114% [114% 115 |115 11511514 

Do preferred | 77 | 77% | 7734 | 77% 78 | 77% 78 | 78 | 78 

D ante | QRU%| 2A%O.-.--- | 26% Sheen “sbonda Sh imeies ateeaen lngese. soan8 iat ae tie Sata 
United Clear Mitra es: in "| 42% | +4 42% | 40 = 2 | +3568 42a 
U S Indus Alcohol - - - a 16 16 | 16 | 16 | 16 

S “| 431%) 46%b__-.. | 47% D__--- 47% | 48b _.... | 49B ..-- 49%4D____- 
ed Se be pachanned.- ; --| 95 | 98° 9934 a) 981401002 |101% 1013¢a | 9814b101a |100 100 «= 9914 
as 45%| 46 46% 46% | 46% 4654 40% 4656 47% 
Western Marviant____.-.-.-.-- 139¢)-.... ----- iseeee Sees | See e650 Tegues ofeus MGssoce POP sence 
Western Union Telezranh.._.. 52%) 58 5814 “58% | 581 87% | 58 67% | 573 | 58 
Westinghouse Flee & Mfg ----- 3%) 64% —s | wwe -- ----- 544 | wane we nne |-neee ----- J==--= ==--- 

. in C F a) bakes «0008 laggen ac4ee ienée. @60us lenssa 2eeae: ee. sae rer 
Maes... te asnns 90% 901%) 92a ' 90%0____- 90%b 91a_| 89) 90%a 














* banks. 


220 
368 
400 
1090 
135 


485 
140 
240 
275 
110 


285 


90 


Banks. 

New York— Bid 
RE Fike dain aa ceaune 540 
American Exchange- - - -- 208 
ge 120 
SE 7 Wacheucsedcees 400 
Bronx Borough *__.-..--. 225 
Bronx National. ..-..._-- 170 
OE BUR ascccascne 145 
Butchers’ & Drovers’._.... 120 
REY cow cestcconse 170 
EE ers 475 
Chatham & Phenix-_----- 165 
Chelsea Exchange* -- - --- 135 
DP ahiecktwawemes 390 
Citizens’ Central____-... 160 
Die ncccuadksakessd 345 
a 145 
0 Sree 450 
CE ce scdscccsctc 300 
CE cane nescedae 167 
Corn Exchange*---_-__-- 300 
Cosmopolitan*® _...-.-.-- 85 
Se 60 
a ee 155 
Fifth Avenue*.......... 4000 
Di dceséiganeédaeanse 250 
DE cchattekaeesedeone 840 
0 190 
German-American* ----_- 130 
German Exchange*_---- 390 
CINE vcmacsnscices 425 
Pi ce cnmawencace ae 190 
Greenwich*® _........... 265 
ee a 
eee re - 265 
Importers’ & Traders’... 490 
i dwen tetas 173 
0 ee ere 560 
Lincoln __.__- i a tess 
DEON” onc canessee 300 
Market & Fulton... .----. 240 
Mechanics & Metals._._.. 220 
Merchants’ Exchange... 165 
Merchants’ __._.-- mac “sae 
Metropolis* - .....__ — 
Metropolitan* ........-- 165 
ee ape 325 
New Netherlands®_- . 210 
New York County-__-_-- -- 750 
Ek . 375 
a 225 
ae eniokwaae 375 
0, ve 225 
Produce Exchange*_ _ - 155 
as ae he 
7a cs 
ES 390 
ES vis OGeN eka ee poet 
Pe — a 
0 eee oe 145 
4 =e 100 
Union Fxchange._...... 140 
United States*_........ 500 
Washington Heights*_.... 275 
Westchester Avenuc*___. 160 
ae li aso ee 450 
EE cen nuadh atkaws 540 

Brooklyn— 

Coney Island*__...._- _ 
ee 240 
DT vu ttnadwetacme 110 
Greenpoint -___-_- - 140 
Sa aa ies 
Homestead* -_- FAS 80 
Mechanice’*__ 145 
Montauk* 105 
a ie ie xs - 205 
National City - se 
North Side* - 175 
People’s -_- 145 
Trust Companies. 
New York— 
Astor _. ‘ - . 325 
Bankers Trust . 425 
Broadway Trust . 145 
Central Trust _. 990 
Columbia 400 
Commercial _ - a 75 
Empire 7 . 295 
Equitable Trust . 880 
Farmers’ Loan & Trust... 1000 
Fidelity .._- . 205 
Fulton __ 275 
Guaranty Trust 515 
Hudson ; 120 
Lawyers’ Title Ins.& Tr. 115 
Lincoln Trust_-_-_ --- 105 
Metropolitan _ ___- sca wae 
Mutual Alliance. - : a 
Mutual (Westchester)... 130 
New York LifeIns.& Tr. 950 
New York Trust_....... 590 
Title Guar. & Trust_.... 400 
Transatlantic _.___- 200 
Union Trust iosscan- ae 
U.8. Mtge. & Trust..... 380 
United States... ... 1050 
Westchester ___. — 125 
Brooklyn— 
Brooklyn Trust ---- . 465 
Citizens’ __ ‘ . 185 
Dbstncssccocsese Mae 
Hamilton. ...--.-- inne: ee 
as eae dia ae tae 
Kings County_......... 570 
People’s -_- tieecaned. oe 
Queens County....-.---- 75 


* Banks marked with a (*) are State 
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New York Stock Exchange —Bond Sales 


Trading in bonds was resumed at the Stock Exchange un- 
der certain restrictions and limitations on Nov. 28, and we 
give below a complete record of the transactions made during 
the past week—Dec. 5 to Dec. ae both dates included. 


ric 
30. Bonds Range. 
U. S. Government Securities— pid. "Asti. Sold. Low. 
U 8S 3s coupon, 1918 
U 8 4s registered, | SRP 10934 110 
US poems =. reg, 1961 10 





Dow § 


Nn 
: 


on 


—- mee Oem 


Highway impt 4s, 1963 
Virginia 6s, Brown Bros certfs 


tb 


Foreign Government Securities— 


Japanese £ Loan 44s, 1925 
Rep of Cuba 5s ext debt, 1904 


Railroad Bonds— 
Ann Arbor Ist g 4s, 1995 
Atchison Topeka & Santa Fe— 

General gold 4s, 1995 

mo gold 4s, July 1995 
50-year ‘convert gold 4s, 1955---. 90% 
omvertsate gold J, 1000 


anert LS Line a ie 4s, gold, 1958 
s & Phen 1st lst “nig 5s, 1942 





OOowmwo 
bt et DO DN DOD 
ENS 


x 
RN 


ee lien g Lm s, 1925 


948 
20-year convertible 4s, 5 Todi om 


SW Div) iss, oold : 3s,1 
Canada Southern cons gu ys fe 
Central of Georgia— 

Le ktucteheaee «mat 
B of Ga col g 5s, 1937-- 
Central of N ra gold 5s, 1987... 
& Ohio— 


Gen funding and = 5s, 1929 
lst consol gold 5s, 1939 


Ja 
Rai Ste then n gold 3 348, 1950-_- 
Illinois Division : 3 Nhe, , 1949 
General 4s, 1 


Chic Great West at 4s, 1959 
Ch: Paul 


General rang 1989 
25-year deben 4s, 1934 
Convertible 4 4s, 1932 
Chic & . Ww ey 

Ch Mil & ais gen 4s, 1949_ 

Chicago & North W estern— 


mor 


Sh x 


4s, 
Refunding gold 4s, 1934 
ear debenture 5s, 1932 
& Pac RR 4s, 2002-_- 
Central Trust certificates 
Chic St P M & O cons 6s, 1930 
Cincinnati Hamilton & Dayton— 
ton & Mich ext 44s, 1931 


St L Div 1st coll tr g 4s, 1990 
Cleve Short Line Ist gu 4 48, 1961 
eae yes & Midland Ist g 4s, 1947- 

Tr Co ctfs of deposit 
Colo & Southern Ist gold # 1929... 
efunding & ext . 248, 1 5 


10-year convert mt deb 48, 1916 


Dau& RG lat he vel be 1955 
lst con g 4s, 1936 
Erie— 


Oa 
B55 
a NNON 


— 


— te CO 
Ome pCO momo CM nonoe 


lst consol gen lien 
50-year conv g 4s, 
4s, prior 1906. 


os ext one | pe. 1990. 
Florida East Sonat 4 


Great NorC B & 
I oeeeeres. 192 


Id ‘*: nee 
Ser A 


_ 


1959 
gold tr 4s, 1921. 


ng 4s, 1955 
Kansas City Southern ist ge. 1950-_ 


erm ia 1960 
Y) Ist aug 4345, 1940._.-. 


Unified Sold 4s, 1940 

Kentucky Central g 4s, rie§ 

Newpt & Cin 4 J 
Minneapolis & S 


no 
CONN KO CFR RI eho 


to 


os 
oe 


gold 5s, a. Jan 1917--- 
40-year gold loan 4s, 1945 
lst and ref conv 5s, d aot 
St LI Mt & Sou 

River & Gulf div 

Nash C & St L Ist yr Se, 

New York Central 
Debenture gold 3} 193 
Lake Sh coll g 34s, 1998 _' d) 
West Shore Ist 4s, gu, 2361 
Lake Shore & Mich Southern— 


Lend to 
CO RON ORWI- 


iS) 
o = 





Convert deben 6s, 1948......... 





Norfolk & Western— 

Nor & W Ry Ist coa g 4s, 1996-_-- 

CEE, cncudnacapsadeeua 

Convertible 44s, 1938___...---- 

Poca C & C joint 4s, 1941____--- 
Nor Pac—Prior lien gold 4s, 1997-_-_- 

General lien et 3s, Jan 2047__-- 
Pennsylvania RR— 

10-year convert 3s, 1915_----- 

Con gold 4s, 1948_....._.-.----. 
Penna Co—Gu 15-25-yr g 4s, 1931- 
Pere Marquette— 

Flint & Pere Marq g 6s, 1920-_--- 
Reading Co gen gold 4s, 1997__--_-- 
St Louis & San Francisco— 

KC FtS & M Ry ref g 4s, 1936_- 
St Louis Southw Ist gold 4s, 1989_-_- 

yf y— =a 

Seaboard Air Line— 

Adjustment 5s, 1949__.__....-.-- 

Fla Cent & Pen consol g 5s, 1943- 

Ga & Ala Ist cons 5s, espa 
Southern Pac Co—Coll ‘4s, 1949___- 

Convertible 4s, 1929_.....-.-.--- 

Convertible 5s, 1934........---- 

Cent Pac Ist ref gu gold 4s, 1949- 

SA &A P Ist gu g 4s, 1943_..__ 

So Pac RR Ist ref gu 4s, 1955 -_-- 
Southern Ry—1st cons g 5s, 1994--_- 

Devel & gen 4s, Ser A, cuss 

Mem Div Ist g 414-5s, 

E T Va & Gacon Ist 5s, 1956__-_- 

aMen & Yad Ist gu g 4s, 1949____ 

o Car & Ga Ist g 5s, Se cccss 
Tol “St L & W 50-yrg 4s, 1950..... 
Union Pacific RR— 

Railroad and land grant g 4s, 1947 
First & refund 4s, 2008_---....-- 
20-year convertible 4s, 1927_.--_- 
Oregon RR & Nav con g 4s, 1346 - 
Oregon Short Line lst g, 6s, 1922- 

Guar refunding g, 4s, 1929_._-. 

ian Ist 50-year ser A 5s, 1962- 
Wa ." 


, &, 4s, 1956 

Equitable Tr Co ctfs dep stpd_- 

Wabash-Pittsburgh Terminal— 
TT). 
Central Tr and Old Col Tr ctfs__- 
Col Tr for Cent Tr ctfs._........ 
Western Maryland Ist g, 4s, 1952_- 
Wisconsin Central Ist gen g 4s, 1949 


Street Railway Bonds. 
Brooklyn Ra rr Transit— 

Kk Se. See 

6-year oe notes, 5s, 1918__- 

Bklyn Un El Ist g 4s, ( aa 
Det United 1st con g 4\%s, 1932... 
Hudson & Manhattan— 

Adjustment income 5s, 1957___.- 
Inter-Metropolitan coll 44s, 1956_. 


y (N 
Consolidated gold 4s, s, 1990 a 
New York Rys Ist & ref 4s, 1942___ 
Adjustment income 5s, 1042....- 
Third Avenue Ist ref 4s, 1960 i 
Adjustment income 5s, 1960_--_-- 
United RRs San Fr s f 4s, 1927___- 


Gas and Electric Light Cos. 
Consol Gas conv 6s, when issued _- 
Laclede Gas Lt Ist g. 5s 5s, ww 1919- 
N Y Gas, Elec Lt, Ht & Power Co— 

1st coll trust gold, 5s, 1948... _-- 

Purch money coll tr g, 4s, 1949_- 
California Gas & Elec 5s, 1937_..__- 


Miscellaneous Bonds. 
Armour & Co Ist 4%s, 1939__----- 
Granby Cons M, 8S & P Ist 6s, 1928- 
Inspiration Con Cop Ist 6s, 1922_- 
Inter Merc Marine coll tr $ s, 1922 
Montana Power Ist 5s, a 1 Fane 
0-year g, 48, 1951____-- 
Public Service of N J gen 5s, 1959_- 
Ray Cons Copper Ist conv 6s, 1921- 


Telegraph and Telephone. 
Amer Tel & Tel coll trust 4s, 1929_. 

20-year convertible 4s, 1933___ 
Keystone Telephone Ist 5s, 1935-_-- 
N Y Tel 1st & sf4s, 1939_-_- 
Pacific Tel & Tel 1st 5s, 1937...--- 
Southern Bell Ist 5s. 1941__.....-. 
West Un coll tr cur 5s, 1938_.-..-- 

Fund & real est 4s, 1950_----- 


Price 
July 30. Bonds 
Bid. Y sked. Sold. 


aa 95 16 
100 Sale 2 
1 

" e- 138 
67% Sale 28 
97% Sale 121 
99 Sale 11 
ee 20 
ee ee 2 


93 Sale 47 
71 Sale 19 


81% Sale 3 
71 Sale 44 
“7772 107% 31 

“85 ‘Sale 59 


is 9 06 2 
Ts 10844 3 
a 19 
— dij 3 
44ij Sale 4 
96% Sale 69 
9314 Sale i 
86 Sale 33 
cots 92 5 
me a 110 11 


8914 Sale 35 


99% 100 6 
anaen 93 5 
41% Sale 19 
ckuhe wuneo 35 
ieade 10 

6% Sale 53 
paeaees 7 29 
56 =Sale 26 
86 Sale 8 
100 =Sale 2 


97 Sale 114 
99% Sale 27 
67 Sale 25 


29 = Sale 5 
72 Sale | 


antes 93 3 
72 Sale 40 
45 Sale 100 

anna 80 23 
72 Sale 27 
49% 50% 

cle ata wie 904 

100% 102 11 

104 Sale 4 

iinet 86% «15 
90 =©Sale 3 
90 Sale 1 

ceiatateae 102 1 
96% Sale 78 
43 Sale 49 

sahil 91% 

77 79% 
88% Sale 14 


Manufacturing and Industrial Bonds. 


Amer Cotton Oil ext 4s, + oy ea 
Amer Hide & L Ist sf g 6s, 19% Daa di 
Amer Ice Securities deb g 6s, 1925_- 
Amer Smelt Sec 15-year 6s, 1928 2 
Amer Tobacco 4s, 1951.....-..--- 
Amer Writing Paper Ist s f 5s, 1919- 
Bethlehem Steel Ist ext s f 5s, 1926- 
lst & refunding 5s, series A, 1942. 
Central Leather 0-year g, 5s, 1925 
Distillers’ Sec Corp conv = 5s, '27 
duPont (E I) Powder 4 936... 
Gen Motors Ist lien 6s, 1 15 endnme 
Indiana Steel Ist 5s, 1952___..---- 
Internat Paper Ist con g 6s, 1918__- 
Cons conv s f gold 5s, ea 
Int St Pump Ist s f 5s, 1929... _- 
Lackawanna Steel— 
5-year convertible 5s, 1915....-- 
Be Ge Be, Fc acoseneacaaes 
Liggett & Myers To temp 7s, 1944_- 
do = even 
oY aes (P) do's. 1081- 7s, 1944. 


94 
Texas Co (The) conv deb 6s, 1931-_- 
U 8S Realty & Imp deb g 5s, 1924-_-.- 
U 8 Rubber 10-yr coll tr te. 1918__-. 1 
U 8 Steel Corp sf Se. AD ril1963.. 101 Sale 30 


Registered, — be iy unsician aa aoe 
Va-Caro Chem 1st 15-yr 5s, 1923_- 
Western Electric ist 5s, 1922.....- 
Westinghouse Electric & Mfg— 
Ce OF Ue, LOE nndacdaencece 
10-yr coll trust notes 5s, 1917..-- 


Coal and Iron Bonds. 
Col Fuel & I Co gens f 5s, 1943... 





88 Sale 23 
94% Sale 372 
oe 2 
7 Sale 7 
95% Sale 10 
oae-ce ‘ 
97 lg 2 
91% 92% 6 
98% Sale 21 
101% 103 | 
102% Sale 41 
66% “6814 é 
98 Sale 14 
83 =Sale 176 
96 Sale 70 
52% Sale 74 
énene 84% 13 
98% Sale 7 
7 Sale 10 
100% Sale 15 
5 78 22 
44% Sale 1 
90 96 10 
pao 90 
124 Sale 14 
101 Sale 32 
124% Sale 
100 = Sale 25 
98% 99% 2 
91% Sale 3 
ale 262 
onnun 83% 3 
102 Sale x 
8 
sean’: éndae 2 
96% Sale 2 
99 % Sale 5 
93 Sale 36 
97 99% 2 


88 accce 1 


96! 
9949 100 
7 


—— 
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Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK Wg EXCHANGE 
DAILY, WEEKLY AND YEARLY 





















































Stocks. Raiiroad, State 

Week ending &c., & City U.S. 

Dec. 11 1914. Shares Par Value. Bonds. Bonds. Bonds. 
GR edaacteseed, cseessd ‘aeunsad $811,500 | NETS 
i EE Serer: mer) a ee 1,489 ,000 9,000 $2,000 
WEEE s canada, <scatnl _ sasnewen 1,337,000 Fee 
Pckscstaeel «scene Séneaben 1,657,500 y 500 
CO ccacaoawel . wanneeh « “eneuheee 1,336,500 27,000 3,500 
ET Mee ee meee 1,514,500 9,000 5,000 
pO ee eo er ee $8,146,000 $86,000, $11,000 

Sales at Week enaing Dec. 11. Jan. 1 to Dec. 11. 
New York Stock 
Exchange. 1914. 1913. 1914. | 1913. 

Stocks—No. shares.._.{§ $__-...- 1,429,634 45,990,575) 78,904,139 
4 Pee ae oe $124,260,100| $4,023,321,369| $7,056,505,790 

po ee ,300 $265,800) $162,8 

Bonds. 

Government bonds- -- $11,000 $3,500 $678 1600 $1,700,220 
State bonds-.--_------ 86,000 441,506 32,913,500) 27,802,200 
RR. and mise. bonds. 8,146,000 8,479,000 406,846, 500, 442,777,600 
Total bonds-_--_---.- $8,243,000} $8,924,000 $440,438,600! $472,280,020 








New York City Bonds.—Prices are as follows: 


Bid. Asked. | Bta. Asked 
444s, March 1963__._.---- 10334 104 | 48, Nov. 1956......--...-- 93% 94% 
4348, May 1957_.._....--- 1035, 104 | 48, Nov 1955.....-...--_- 933, 94% 
448, Nov. 1957_..---.---- 103% 104 ee « Bichiendse<sonec 9434 96 
44s, May 1917....-.....-- 1003 | 48, Nov. 1918-19._-..-..-- | Pee 
46, Nov. 1917........ .-- 100% 100% | 38, Nov 1954-55......-- 84 85 
4%s, March 1964.......-. 9734 98 |3%s, May 1954.__....___- 84 85 
4%s, March 1962......_-- 97% 97%|3%s, 1950-54.-.....-..._. 8344 84% 
4a, Sept. 1960.......... 97% 97% 13s, , | a 4.40 4.30 
4\%s, March 1930—19650___. 98 98% | 34s, 1930-40..-.......-_. 4.40 4.30 
GR Bee Beka wcascsccesce 94% 95% ‘36s, EE i dis ine eo te _. 440 4.3 
Gy Bes Bade sennsccess 94% 954%/3&3's, 1915-20..__...._. 4.45 4.25 
eS = ee 947, 95% 


San Francisco Stock and Bond Exchange.—The San 
Francisco Stock and Bond Exchange opened for unrestricted 
trading in ali listed securities on Nov. 30. Up to this time 
trading had been through the Committee. The following 
are the sales reported from Nov. 29 to Dec. 5, both inclusive 
Like records will be found in previous issues. 


Bonds. 


Calitornia Gas & Elec. unif. & ref. 5s of 1937—Dec. 3, $1,000 at $9114; 
$1,000 at $1%%. 

City Electric Co. 5s of 1937—Dec. 5, $21,000 at 80. 

Great Western Power 5s of 1946— Nov. 30, $1,009 at 76; Dec. 2, $2,006 at 76 and 
yr seller 7, at 76; Dec. 3, $2,000 at 76; Dec. 4, $1,000 at 77; Dec. 5, $1,000, 
at 4%. 

Los Angeles Lighting guar. 52, 1924—Nov. 30, $1,000 at 95. 

Los Angeles-Pacifiec RR. 53 of 1931— Dec. 5, $2,000 at 99. 

Los Angeles Ry. 58 of 1938— Nov. 30, $1, 000 at 99%. 

Omnibus Cable Ry. 6s of 1918—Dec. 3, $4,009 at 97; Dec. 4, $1,000 at 97. 

Pacific Electric Ry. 5s of 1942—Nov. 30, $2,000 at 98. 

Pacific Gas & Elec. Ry. 5s cf 1942— Dec. 1, $2,000 at 85; Dec. 2, $6,000 at 85. 

Pacific Telephone & Telegraph 5s of 1937—Nov. 30, $1,000 at 94%. 

San Joaquin Light & Power Corp. 6s, 1950 (Ser. A)—Dec. 4, $4,000 at 100. 

San Joaquin Light & Power Co. 5s of 1945—Dec. 3, $2,000 at 95. 

Southern Pacilic RR. ref. 4s of 1955—Dec. 3, $5,000 at 854%; Dec. 4, $1,CO0 at 85%; 
Dec. 5, $3,000 at 85. 

Spring Valley Water 4s of 1923—Nov. 30, $2,000 at 90; Dec. 3, $3,000 at 89%; 
Dec. 4, $4,000 at 90. 

United RRs. of San Francisco 4s of 1927—Dec. 1, $1,000 at 51; Dec. 2, $1,000 at 51. 


Stocks. 


Alaska Packers Association (par $100)—Dec. 3, 10 at 7744; Dec. 5, 15 at 77. 

Amalgamated Oil! (par $100)—Dec. 2, 10 at 70%. 

Armsby Co. of N. Y., pref. (par $100)— Nov. 30. 5, seller 7, at 91. 

Associated Oil (par $100)—Ncv. 30, 100 at 24 and 100 at 3414; Dec. 1, 2& at 35; 
Dec. z, 35 at 27%; Dec. 3, 100 at 37%. 

Calliornia Wine Association, com. (par $100)—Nov. 30, 50 at 45. 

Grant Consolidated Co. (par $50)—Dec. 1, 20 at $784; Dec. 4, 5 at $79. 

Northern California Power Consolidated (par $100)—Dec. 4, 75 at 7 and 100 at 7%. 

Pacitic Gas & Electric, com. (par $100)—Dec. 1, 300 at 39%; Dec. 2, 220 at 4014 
and 10 at 40%; Dec. 3, 25 at 41; Dee. 5, 50at41%. 

Pactitic Lighting Corp.,. pref. (par $100)— Nov. 30, 20 at 70. 

Pacific Telephone & Telegraph, pref. (par $100)—Dec. 1, 45 at 87. 

— sad Water (par $100)—Dec. 2, 25 at 51%; Dec. 3, 25 at 51's: 

5 at 51%. 


Toledo Stock Exchange.—The Toledo Stock Exchange 
reopened Nov. 23. Sales Dec. 3 to Dec. 9, both inclusive, 
were as follows. Like records will be found in previous issues. 

Bonds. 
Toledo & Western Ry. 5s of 1se6—tee. $, 99,008 at 62. 
Stocks. 


Dime Savings Bank (par $50)— Dec. 9, 5 at $145. 
Nationa Supply, com. (par $100)—Dec. 3, 12 at 130. 
Owens Bottle Machine, com. (par $100)—Dec. 4, 10 at 320. 


Dec. 4, 






Dec. 4, 






















Inactive and Unlisted Securities 


AH bond prices are ‘and interest’”’ except where marked ‘‘t.”’ 










| 


Standard Oil Stocks—Pe!rshare Stand Oil Stks (Conel) — Per ‘op 
Bid 






Par\ Bid. | Ask. . | ASk, 
Anglo-Amer Oil new-_. ___ --- *16 | 1612 Prairie Oil & Gas._____- 100 460 465 
Atlantic Refining____.__ 100; 600 (610 | Solar Refining._________ 100 265 (275 
Borne-Serymser Co. _.-- 100| 265 |280 | Southern Pipe Line Co__100, 205 i210 
Buckeye Pipe Line Co- 50/*116 (120 | South Penn Oil___.____- 100; 263 |268 





Chesebrough Mig Cons__ _ 100) 660 699 





Southwest Pa Pipe Lines. 100 t120 (125 











Sa ye ee 100 100 |110 | Standard Oil (California) 100 320 (323 
Continental Oli. _____.-- 100) 220 (230 | Standard Oi! (Indiana) .__100) 480 |425 
Crescent Pipe Line Co... 50) *40 | 43 | Standard Oil (Kansas) -_.100, 360 (370 





Cumberland Pipe Line.._.100| 52 | 57 
Eureka Pipe Line Co____100, 233 240 
Galena-Signal Oil com__-_1 165 (168 


Standard Oil of Kentucky100'r250 |255 
Standard Oil of Nebraska100 330 (350 
Standard Oil of New Jer_100| 404 |406 




















_ pe ae 140 |145 | Standard Oil of New Y'rk100) 205 (208 
Indiana Pipe Line Co_... 50)*108 (112 | Standard Oil of Obio....100| 430 |440 
National Transit Co---___ 25; *37 | 38 | Swan & Finch...._..._. 100 170 |180 
New York Transit Co.._100| 223 |230 |,Union Tank Line Co... 100 85 | 87 
Northern Pipe Line Co.-100) 98 (103 ||Vacuum Oil___......... 100 200 |202 
Ge Sot Sanaa ponnecee 25/*180 (182 |Wasbington BB s06c. cscs 10 *38 | 42 
Pierce Of! (new)... ...- 25) *13lg 141, | 

















! 


Tobacco Stocks—Per a re. 


ar 

American Cigar common. rs 
0 

Amer Machine & Fdry.- 100 

British-Amer Tobac ord. £1) 

Ordinary, bearer_...-- isa 


Jobnson Tin Foil & Met_100) 
MacAndrewe & Forbes__100 
Porto Rican-Amer Tob_- 100 
. =. See 
Reynolds (R J) Tobacco_ 100 
Preferred (when issued) - - - 
Tobacco Products coin_- 100 
See 100 
United Cigar Stures com- 100 
Prete 0 
United Cigar Stores tie) 10 
Young (J 8) Co.....-...- 190 


Short Term Notes—Per Cent. 


Amal Cop 5s, Mar15"15MS8S 


Amer Lecomotive 5s, °15_J-J 
Ss, July 1916.........1 J-J 
Bh, SUE BEE ocauacsss J-J 


Am Tob 6% scrip, Sep 1 °15- 
Am T & T Sub Cos 5s, 1916- 
Bait & Ohio 4\%s, 1915- _J-D 











| Elec, Gas & Power a 
Btd. | Ask.|! Bid. | Ask. 
110 130 ||Am Gas & Elec com-.__.- ol *84 | 87 
94 98 || Preferred ..._......-- *46 | 48 
60 | 80 An Lt & Trac common. -1 17 | 
*1714\ 173, ~"* eee 100) 1071210912 
*17 | 1712||Amer Power & Lt com.__1 61 
275 '300 Preferred -._.......-- 1 80 | 83 
120 160 | Amer Public Utilities com1 35 | 40 
150 185 Preferred _.......-..- 100; 64 | 68 
225 250 | Bay State Gas___._-...- 50| *1le. 13¢ 
115 125 | Buffalo City Gas stock_.100) --- (--- 
270 290 | Cities Service Co com... 108 50 | 53 
109 115 Preferred _........... 55 «57 
109 150 | Columbia Gas & Sites.” "108 ess 9 
S6 | Se. Tl Be ee aed jJ-5 65 | 70 
v0 92 | Flee Bond & Share pref__ 100 97 | 100 
107, 110 | Indiana Lighting Co....100 35 40 
*9lg 933/| 48, 1958 opticnel ____F-A! 68 72 
120 140 ||Pacific Gas & Eicom_._.100) 42'4 43's 
|| Preferred _____. 100, 79 52 
| South Calif Edison com.100 76 78 
|| Preferred .......... 00 59 = =«92 
100 100s) Standard Gas & El (Del). 59, _*6 8 
9912 10012)! Preferred _..__._____- 50, *17 19 
9812 9954, United Gas & Elec Corp.100 25 30 
982 99's, Ist preferred._______. 100 60 --- 
10012 1007s, 2d preierred__________ 100, 2 30 
997s 100's, Utah Seeucities Corp___.100,_ 14 = 15 


947, 


100's 


6% notes—See Short-Term) Notes 










BethStectis,J'neil "15 J-D11 100 100%, Western Power common. 10C| 13 | I4lg 
Ches & Ohio 5s 1919 _..J-D, 8912 90\4| Preferred _.........-- 10¢/ 56 60 
Chie Elev Ry 5s, 1916.__J-3. 94 98 
Chie & W Ind 5s, 1915_.M-S 99'4 99%: 
Consol Gas 68, June 25 °15__) 100% 101's | 
Erie RR 5s, April 11915_A-O 9914) 99%, 
Sa, Oct 1 9006....-<.3 A-O 97 = O8l2 Industrial 
548, April 11917....A-O 95 96 and Miscellaneous 
General Motors 63, 1915.A-O 100!g L0(12 ; 
General Rubber 4'<s,'15.J-3. #9 | 9914) Adams Exp cot tr¢4s‘47J-D | /65 69 
Har Riv & Pt Ch 5s,'15M-N 93 96 | Alhance Realty.______.- 101; 85 95 
Hocking Valley 6s, °15.M-N 994100 | Amer Rank Note com_.._5i m4 33 
Int Harv 5s, Feb15 '15_F-A 100 10014, Preferred -...........- 50, °46 49 
Tack Steel 58, 1915____- M-S 98!2' 9914) American Book... __._-- 109, 150 160 
Lake Sh & Mich So, J'ne'15_. 04.85 4.50 American Brass______.. 100, 128 132 
Mich Cent 44s, 1915..._M-S, 99% 100!s' American Chicle com__..100, 193 196 
New Eng Nav 68s, 1917_M-N 89 91 Preferred ..._........ 100 96 = =99 
NX C& H Riv 53,°15..4-0, 9412 997 Am Gtaphophone com. 100 aE 
4\%s, May 1 1915______-- 9914 YG: prea . 6 os oe 50. «6U 
Ss, Sept 15 1915._.....-- 99 993%; American Hardware_ “77100 as. ieee 
5s, Oct 1 1915______- A-O| 9833 991;) Amer Malting 6s 1914__J-D! 9912 LOOl, 
NYNH&H 5s, 1915_M-N 94 96 | Ameriean Surety_____- 50 160 170 
Pac G&E5s, Mar25'15M-S25 9953100 | Amer Typefounderscom.100) 35 38 
Penna 3'48, Oct 11915_J-D| 99 9914, Preferred... ._._.-- 109 85 = 90 
Pub Ser Coro N J 5s,"16M-S 97!2 YS!2 Amer Writing Paper__..100 : % i 
Schwarz & Sulzb 68, '16.J-D 991210012 Bliss (E W) Co com. _..-- 50, 109 --- 
Seaboard A L 5s, 1916..M-S 972 99 PRN cnc énsnsckus 59 115 .-- 
Southern Ry 58, 1916__F-A 93'; 99 | Rond & Mtge Guar____.100 289 290 
5s, Mar 2 1917______M-£2, 9712 98's) Borden's Cond Milk com.100 113 114!2 
Sulz&SonsCo 6s,J’nel'16M-S 991210012, Preferred ...________- 100, 104 1o8 
UntTypew 5s,Jan15 ‘16 J-J15, 9712 ¥9 | Braden Copper Mines____- § & 6% 
United Fruit6s,May1'17M-N 100!2101 | Casualty Co of America.100\ -=- -=- 
Gold notes 5s 1918_.M-N 97!2 97%) Celluloid Co____...___- 009 130 135 
Utah Co 6s, 1917..____ A-O 97% 99 | City Investing Co__.__- 100 «15 = =—20 
UtahSecurCorp 63,"22M-S15 77% 794 Preferred__.______- -100, 70 380 
Westhse El&Mtg 5s,'17 A-O 97!2 99 Consol Car Heating --__-- 109 65 70 
| Davis-Daly Copper Co__-10! % 1 
New York City Notes— | du Pont (E I de Nemours: 
WE hd cau wees see 199 160 165 
6s, Sept 1 1915.__._______- 101', 10112 Preferred. ..___.____- 109, 83 84 
6s, Seot 1 1916___-_..___-- 10253 102s, Emerson-Brantingham __ 100 ~» 1s 
68, Sept 1 1917__.----_---- 104's 10414!| “ Preterred ..._______-- .20,| 0 
Goldfield Consol Mines_- 0 1% Ue 
Havana Tebacco Co_...100 --- --- 
RR. Equipments — PerCt. Basis Preterred___.______-- 100 5 8 
. d. Ask. Ist g 5s June 1 1922__J-m, /57 | 63 
Baltimore & Ohio 4%s_____- 4.95 480 Intercontin Rub com._..100 412 5'4 
Buft Roch & Pittsburgh 414s 5.00 4.75 Internat Banking Co_...10, 95 105 
Equipment 4s...__.____ 5.00) 4.75! International Nickel_...100 99 101 
Central of Georgia 5s....... 5.20 4. Preterred _._________.10¢; 100 102! 
Equipment 4} 5.20 4.90 'International Salt_____- 100, 14 17 
Chicago & Alton 4s_____._- oan 1 @ lst g 53 1951_______- A-Q; [57 | 60 
Chicago & Eastern Illinois 5s --- 6 || International, Silver pref.100 95 100 
Equipment 4%4s-.____.__- Sms i. i roe J-p, 103 (106 
Chic Ind & Louisy 4148__.__ 5!2 5.10| Kelly Springfield Tire...10% 68 69 
Chicago & N W 4s._____- 4.95 4.70) 1st preferred___._...- 100, 76 | 80 
Chicago R1& Pac4%s_... 714 614 2d preferred _.____.-- 1 91 | 95 
Colorado & Southern 5s.... 544 5 |/Kerr Lake Mining. _-_.-_- 4% 5 
SE Mc ank ek dedheecese 5.30 5.10)! Lanston Monotype. ---- 100| --5. --- 
Equipment 4%s-__.___._- 5.30 5.10||La Rose Consol Mines_.-_ - i _ 
Equipment 43_..._..____- 5.30 5.10) Lawyers’ Mtge Co_____. 100) 182 188 
Evansville & Terre Haute 5s --- 6 | Lehigh Val Coal Sates._.50) 152 162 
Hocking Valley 48___.___--. .20 5 Manhattan Transit_____. 29 el? 4 
Tilinois Central 53___-..___- 4.95 4.75 Marcon! Wireless of Am___5 *2'4_ 2l2 
_ A Sees 4 ae 4.95 4.75 |Mortgage Bond Co____- 1 5 100 
Kanawha & Michigan4%s._ 5.35 5 Nat Cloak & Suit com_..100 45 59 
K C FtS& Memphis4%s.. .-. 6 Preferred ............ 83 95 
Loutsville & Nashville 58... 4.95 4.75 N Y¥ Mtge & Security..-1 130 140 
Minn St P&S#M4%s___ 5.305 | NY Title Ins Co___.__- 5 | 55 
Missour! Kansas & Texas 5s. 6.25 5. 75 | \Nipissing Mines_____..._- 5le 5% 
Missouri Pacitic 5s. _....-.-- 6.75 6.25||\Ohlo Copper Co________- 19 “7c. LSe. 
Mobile & Ohio 5s__-.-.---- 5.40 5.20)\Otis Elevator com. ____- 100, 70 71ls 
Equipment 4%8- -------- 5.40 5.20) Preferred - __..19 90 | H2I2 
New York Central Lines 5s.. 514 5 |, Pittsburgh Brewing... __- 5G *--- | 8712 
Equipment 44%s-.-..-.---- fly 5 | Premed ... ..ococceccsBlo-- leon 
N Y Ontario & West 4448s... 5.30 5 | 'Producera Oll_.....--.- 10) -.- --. 
Norfolk & Western 4148s__.. 4.75 4.55 Realty Assoc (Pklyn). .100 96 102 
Equipment 43____....-.-- 4.75 4.55||Remington Typewriter— 
Pennsylvania RR 4'43s-_---. 4.75 4.50|| Common _.._....---- 100! --- | 20 
Equipment 4s._....--.-.-- 4.75 4.50 Ist preferred________. 1 s0 90 
Pere Marouette 5s... ....-- ose | © 2d preferred_________- 100 70 75 
Equipment 4%s.___-_--- sso | Riker-Hegeman -__.__..--. 7%, 7% 
St Louis Iron Mt & Sou 5s__| 5% 51, || Righta______________-__. | *22¢., 28c. 
St Louis & San Francisco 5s ..- 6 Rovai Bak Powd com. . . 100 150 160 
Seaboard Air Line 5s8-_--.--- 30 5.10 Preferred . e 00; 101 103 
Equipment 4's. ---- ‘ .30 5.10| Safety Car Heat & Lt.__1 105 197 
Southern Pacific Co 4%s___| 5.00 4.95) Singer Mtg Co.........- 1 238 248 
Southern Railway 4%s-__--- 5.10 4.90 Standard Coupler com..100 --- --- 
Toledo & Ohio Central 4s.__  6l2 lg || Preferred __._.._.____- 1 e-- --- 
| Sterling Gum__________- a "373 4 
Rallroads— | Stewart-Warner Specdo’r 1 --- --- 
West Pac Ist 5s,1933_..M-S| 35 37 || Preterred........__. 1 a 
||\Sulzberger & Sons pref_.1 90 93 
|/Texas & Paciile Coal___-1 I 4 
Street Railways— |'Tonopah Exteneion Min___1 sau 3 
Par Bid. Ask. |'Tonopeh Min ot Nev___._- 1) 7%) 72 
— w'ith Pow Ry& L..100 54 55 | United Profit Shuring----- *15l2 15% 
POOMNUOE .csncsctnne 100 7712 78!2)| \U 8 Casualty. ._....._- 100} 1 210 
Federal Light & Traction 100 8 16 ||US Envelope com..-._. 100} 135 148 
ll ae 100 35 40 || Ppreferred_..________. 1 95 100 
Republic Ry & Light....100 17 19 |S Finishing._.______. 1 8 | 12 
os, arr 100 67 70 Preferred ...__._____. 28 | 33 
Tennessee Ry L& Pcom.100 8 10 Ist g 53 1919._._____- J-3} 90 | 95 
, rae 100 ... | 41 || Gong 5a 1020........ jJ-y) 70 75 
United Lt & Ryscom...100 44 46 (i178 Tit Gu & Indem____1 40 50 
lst preferred -_...---- 100 69 71 ||\Westchester & Bronx Title 
2d preterred tea ebe esee 100 45 68 | & Mtge Guar______..-. 100 160 170 
Wash Ry & El Co... .-.-- Be das jese || Willys-Overland com.__.-1 80 82 
BPE Sanccudeodad = eee foae | Py OTA 1 87 90 
oe Rede ee ee a ses lowe | Worthington H R) Co 
West Penn Tr & Wat Pow 100 719 92) — ' arene a 25 | 40 
WONUNR kc ccndkeocdo 100 26l2 36 || Yukon Mold Ye qe *2lg 283 
*Per share. aAnd accrued aiviaend dBasis. Fiat price. m Nominal. 


Sale price. z Ex-dividend. 


y Ex-rights. 
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Outside Exchanges—Record Transactions 


Baltimore Stock Exchange.—The complete record 0 of 
transactions at the Baltimore Stock Exchange from Dec. 5 
to Dec. 11, both inclusive, compiled from the official sales 
lists, is as follows: 








Shs. Stocks— Par. Low High.| Par. Bonds— Low. High. 
25 Citizens’ Nat Bank... 42% 421!4| 4,000 Cot Dk dsctf3_. 35 35 
90 Comm‘! Credit pret 100 103 39103 1,000 Davison Ch 6s. 99 99 

181 Cons Gas E L & P.100 104 104 1,030 Det Unit 443. 65 65 

155 Preterred_....-- 100 107 1074%| 2,000 Elkhorn Fuel5ds 93 93 
10 Davison Chem pref.._.. 100 100 2,000 Erie eq 53,1916 99% 99% 

100 Fed League BB pref__. 10 10 7,090 Fair & Clark 53109 100 
17 Fidelity & Deposit_._.. 137 137 1,000 Fairm Coal 5s. 95% 95% 

4 GaSo& Fila lst prefl100 88 88 18,000 Fla C&Pcons5s109 4 101 
195 Houston Oil ctfs___ = 10 11 2,000 Ga Car & N 53.1094 190% 
G6 Preferred....... 100 54% 54%) 2,009 Gr RapRy5s16 99 99 

33 Marine Bank ------ .. 40 40 | 1,099 Gr Trk eg 4% 96 G6 
70 Merch-Mech Bank. 10 30 30 | 4,509 Hag&F le: “tret6a 98% 9814 
49 Nat. Bank Comm... 97 97 | 15,099 LIC eq 4143 15 99.37 99.37 

973 Northern Central_. 50 82!¢ 83% | 13,000 Interboro 53’€6 9614 97 
10 Security Stor & Tr____ 160 169 2,099 Jeff Co W Va5ds 

411 United Ry & Elec... 59 25 25 ae 109 109 

Par. Boads— Low. High. 2,009 IK C Term 43__ 9134 9134 
$100 Arun S & G 63.100 100 3,009 Kan G&E5s'22 92'5 92% 
1,000 AtiConStRy5s.101% 101% | 11,099 KirbyLcontr 62 93 93 
1,099 Balt & Ohio 4s. 88 88 | 2,000 Lima Loc 63__100 190 
1,090 Prlien 3143- 88 '¢ 83'4 3,00) LA E1 El5s 22 98 98 

26,000 B Cat & EM 53.100 100% | 2,000 Mad Riv P 53_ 9114 91% 

3,000 Balt Ei stpd 53. 97 97 3,0)) Marylandds 27 97.5703 97.5708 
Can Pac e7 4!4s— | 2,000 42 1929.._.. 97% 9714 

8,000 Due 1928__. 94.1943 95.26 | 5,039 Maryl’d El 53. 97 97 

2,000 Due 1927... 95.3939 95.3939; 4,09) Milw Gas 43._ 89% 8916 

11,000 Due 1926__. 94.823 95.8118 | 14,999 M &StP Joint: 53109 199 
10,000 Due 1925... 96.3559 96.3559) 3,090 Mo®1%153'27_ 98 98 
17,000 Due 1924.__ 95.4117 96.6653| 4,000 MonVTr 53°42 99 99 

15,000 Due 1924-25 95 95.99 | 1,000 Nor C Ser B 53.103 103 
2,000 Charl & No 6.100 100 1,990 Norf&P Tr 53. 85 85 
4,000 Cn & N W 348 79'¢ 79% 3,009 Norf Ry & L 53 97 97 

300 Ch& PT Ist 53 936 93% 2,300 Nor Pac 13t 43. 895 90% 

13,000 Chic Cy Ry 5s_ 98% 986 3,009 Ont Pow 53°43 94 94 
2,000 Ch Mem & G5s 94 94 1,009 Pa Wat & P 53. 88% 884 
2,C09 Chicago Rys 53 95! 95 1g 1,000 PB& W 13t42'43 96 '6 96% 
1,000 CM&StPgen 4s 92 92 5, }00 Portl Ry ref 5s.10014 100% 
2/500 City ° 19f2__. 94% 94% 1,099 Rich & Wash 43 99 90 

600 43 1960__ $4 35 943% 1,099 Rock Isl gen 43 81°4 81% 

25,000 43 1958__ 94% 94% 1,099 StURyL H&P 53 95 9F 

13,000 43 1951_. 94% 9416 18,099 Swed Gt2-yr 63109 100 
400 3% 1939 99 99 2'000 Tidew Pow 59. 95 95 
200 Ht s 1930 81% 81\% 13,000 United Ry 43- +e 81 % 
900 348 1928 990 90 17,000 Incomes_-_-_. 69 

5,090 City & Sub 53_101 101% 14,300 Funding 5s. 96 4 87% 

2,009 43 Pt Oregon 87'4 87% 1,300 Notes5s._.. 99 99% 

11,000 Col. Ry,G&E5s 9214 92% 3,000 VaRyP&L5s’ 18 99 99 
1,000 Consol Gas 58.102 102 2,000 West Shore 4s. 90 90 

4,000 Cons Pow 4%s 88 88 








Boston Stock Exchange.—The Boston Stock Exchange 
reopened for business on Dec. 10. Transactions below 
given for Dec. 10 and Dee. 11 represent open trading on the 
floor of the Exchange. Dec. 8 and Dec. 9 prices are reported 
by the “Boston Transcript” as dealt in through the Commit- 
tee of Five of the —. 


~ 5 Dec. 9. Dec. 10. Dec. 11. 

Alaska Gold Mines (par $10) - 825 14-36 $24%%-25'4 $243%4-2554 $254%-25% 
Allouez Mintng (par $25) - - -- age ee six0 35 
Amalgamated Copper Co_... 49%-49'4 49-49% 49-50 49'4-59% 
Amer. Agr. Chem., common. sie Sr bie eine 49 

.. wep eeeeereE 90 e 90 89-90 
Am. Pneum. Serv., com. ($50) $2 aio i a 

Preferred (par $50) a $17 '4 S$17\% $17 $17-17 14 
American Sugar, common. - -- 103 104 103 %-104 104 

. epee -111%-112 1244-113 112% 112-112% 
Amer. Teleph. & Telegraph_-_ 117 117-117% 116%4-117 116 74-117 
American Woolen, preferred. 76\% 76-76 4 76-764 76%-77 
Amer. Zinc, Lead & Sm. ($25) $16 $16'¢ Obie -17 46 $174%-18% 
Amoskeag Mfg... __- ai ee : «sii 
Anaconda Cop. Min. ($25) _- —- Pra ion $24 
Arcadian Mining......__.-- $5-5'» oo a akin 
Arizona Commercial ($25) -- - $4 1-16 $4 $3°%(,-4 4 $3 15-16-4 
Boston & Albany RR-_-_-_----- 182 18214 
Boston Elevated RR-__..___- 9315 eet 93 14 9314-94 
Boston & Maine, common. 32% 32 32-32 4 eter 
Boston & Wor. Elec. Cos., pf- a i $38 —? 
Butte & Super. Cop. ($10)... $3434-35 $33 '¢ -34 $33 4-355¢ $35-36 % 
Calumet & Ariz. Min. ($10) _- $55 "$56 $55-56 54-55 
Calumet & Hecla Min. ($25) - Swen wae ---. $313%-32% 
Chic. June. Rys.& U.S. Y.,pf he de .... 1054-106 
Chino Copper (par $5) _-_.-- $31'¢ $31\% $31'¢ $31 %-32 Y 
Copper Range Consol. Co_-_- 29-30 2974-30 29-30 $29 4%-29'% 
East Boston Land (par $10) - - a ender $10 ae 
East Butte Cop. Min. ($10) - - sia $8% $8-8 4 $8-84 
Edison Elec. Miuminating . - - 241% tat 242 nies 
Fitchburg RR., preferred __- - “ae anti 76% anne 
Franklin Mining (par $25) - - - wets as45 wes $4 9-16 
General Electric. ._.._....-- 138 '4 138% 138-138 ' 138 
Georgia Ry. & Elec., pref___- pelt bile nays 83% 
Greene Cananea Copper. ---_- ihe ---. 26%-27 27 
Hancock Conso!. Min. ($25) - ‘ — $il nines 
Hedley Gold Mining ($10) -- - $28 ae i — 
Indiana Mining (par $25) - - - - Dare $3 $3 $: 
Inspiration Cons. Cop. ($25) - er $15 $15-15'6 $15'%-15% 
Island Creek Coal, com. ($1)- ieee sats $45—46 $46 


Isle Royale Copper ($25) - - -- 
Kerr Lake Mining (par $5) _- 


ag BH $164 $16%4-17 
rie $4% $4%-4% $4 11-16-4% 


Lake Copper (par $25) ____--. $6 $6 $6-6'% $5 7-15-6 
OO Gas, common-_ 85% 85% -86 85-85 44 84-85 '4 
Oe eee 87 87 87 R514 
Mayflower Mining ($25) -- -- ieapaitn $434 $414-414 st : 
McElwain (W.H.), Ist pref__ Poss a jie 100 100-109 44 
Mohawk Mining ($25)___-.-- <i = $42 $41'4—-42 
he —— Me ad G2? os $1014 $10% $10%-10% $10-1t 
New Arcadian Copper ( ne $5 $5% $5 4-5 $5 4-5% 
New England Tel. & Tel___- nid 130 130-130 130 
N. Y. N. H. & Hartford--.-_. 53 §2%-53 51%-52% 52-52% 
Nipissing Mines @par $5) ___- $5% $6 $5%-5% $5% 
a  popt-- hl 3 i co $20 $20 $19% - % $20%-21 
Nort e ming ($25)... ‘ = 1% $14 
on Cc ae Mining ww. * $3'6 £34 $3-3% $3 
Ol4 Colony RR--.------.-- e A sien r1434% 
old Semon tiie $25) - $454 $454 $415% 45 % $45 
Oseeria Consol. Mining ($25) i ais 8 7. 
A a te Coal (par $10) - + $15%4-15% satel | faa $15% 
mn Company. --_--_--- ‘ “ae f oF 
Quincy Mining (par $25) -- sea “se $53 eae 
Ray Consol. Copner ($10) __- $16 $16 $16 $16 
Santa Fe (G. & Cop.) ($10) _. Sie nish $1% 42° 
Superior & Boston Cop. ($10) —_ => $1% a 
Superior Copper (par $25) - -- $23 $23 $23 $24 
| err eee 106 7104-105 %4 weaaain. es 
Trinity Copper Co. (par S25 - eae — oe 
Union Pacific RR., common. 115 114% aes 
United Shoe Mach.,com ($25) thee 52% $52%-524% 
Preferred (par $25)_.-.--.-- $2854 $28%  28'%4-28% $28% 
"Talore... a sizz easasy | gas 
par Patinbese 4 3-4: : 
U.S. Steel Corp., common. -- gave dee 50-59% 50 
Si EES SR 10434 .... 1044%-104% 104-104 % 


Preferred 
Utah Apex Mining (par $5)... $1% $1% $2-2 1-16 2-2 1-16 











Dec. 8. Dec. 9. Dec. 10. Dec. 11. 
Utah Consol. Copper ($5)--- cece $10-10% $9% er 
Utah Copper (par $10)_____- $4646 4 $4644 $46%-46% $4747 4 
Victoria Copper Min. ($25) -- ence nine 1% inet 
West End St., com ($50)--_-- $66 $66 14 $66 $66 
Preferred (par nein Haag vw cme $86 —— 
Western Union Telegraph--_. 58%  58%-58% 5&7%-58% 58-58% 
Winona Copper (par $25) __-- $1% poe bie i $1% 
Wolverine Copper Min. ($25) eas $35 $35 whee 
Boads. 
Am. Tel.&Tel. conv.4%s,'33_ 95% 95% 95% 05-95% 
Collateral 4s, 1929______-- 87% ---. 86%-87 ary 
Atl. Gulf & W. 1. SS.L.5s, °59 eune 60 — wed 
Chic. Burl. & Quincy joint 4s_ 95 sited 954 Pee 
New Eng. Tel. & Tel. 53_-_-_- néas 99 %4 99% ena 
Ray Consol. Cop. conv. 6s,'21 pad stent a dies 104 
Western Tel. & Tel. 53, 1932_ 964 ae awve uw 





a Assessment paid. 


Chicago Stock Exchange Transactions.—The following 
are the sales reported from Dec. 5 to Dec. 11, beth inclusive: 
Bonds. 


Armour & Co. 4143 of 1939—Dazc. 8, $4,099 at 99@90%. 

Chicago City Ry. 53 of 1927—Dac. 7, $3,0) J at 93'4 @33%; Das. 9, $19,033 at 98%. 
Dec. 10, $10,000 at 98%. 

Chicago Ry. 53 of 1927—Dec. 7, $1,000 at 9534; Dec. 8, $2,039 at 95%; Dec. 11, 
$4,009 at 95%. 

Commonwealth Ellison 53 of 1913—Dec. 5, $10,9)) at 199% @19)%:; Dac. 7, 
$4,009 at 10914: Dec. 8, $3,000 at 10044; Dec. 10, $6,000 at 106% @108%. 

Diamond Match Co. deb. 63 of 192)—Dec. 5, $10) at 101%. 

Morris & Co. 4%s of 1939—Dec. 10, $5,000 at 854. 

Ogden Gas 5s of 1945—Dec. 8, $1,000 at 93; Dec. 9, $1,000 at 92%; Dec. 11, 
$10,000 at 92. 

People’s Gas L. & C. Co. ref. gold 53 of 1947—Dazs. 5, $3,99) at 109; Dac. 9, 
$3,000 at 9934 @99%; Dec. 10, $5,000 at 99%. 

Swift & Co. 53 of 1944—Dec. 5, $7,000 at 9444 @94%; Dec. 11, $5,698 at 94 4. 

Western Electric Co. 53 of 1922—Dece. 7, $1,099 at 109. 


Stocks. 


American Can, com. (par $109)—Dec. 7, 70 at 23@23'% 
Preferred (par $100)—Dec. 11, 40 at 894% @91'4. 

Booth Fisherie3, pref. (par $103)—Dec. 7, 10 at 7514; Dec. 10, 6 at 75. 

Chicago Elevatei Rys., com. (par $10))—Daec. 7, 30 at 20. 

Chicago Pneumatic Tool (par $100)—Dec. 7, 35 at 51@51%; Dec. 9, 6 at 514; 
Dec. 10, 10 at 51%; Dec. 11,5 at5i. 

Chicago Rys. Part. Ctf. No. 1—-Dec. 9, 15 at 88. 

Chicago Title & Trust Co. (par a Oy 10, 10 at 204. 

Commonweaith-Edison (par $109)—Dezr. 5, 5at 13544; Dac. 7,12 at 185%; Dec. 8, 
42 at 136@136'4: Dec. 9, 238 at 136%; Dec. 10, 96 at 136@136%; Dec. 11, 
lll at 13644 @136%. 

Diamond Match (par $109)—Dec. 7, 5 at 91; Dec. 8, 10 at91%; Dee. 9,8 at 914; 
Dec. 10, 5 at 914%: Dec. 11, 25 at 91. 

Genera! Motors Co., pref. (par $100)—Dec. 8, 10 at 87% 

Goodrich (B. F.), com. (par $100)—Dec. 5, 50 at 26; Dec. 8, 20 at 254%; Dec. 9, 
140 at 25@25%; Dec. 11, 25 at 25. 

Goodrich (B. F.), pref. (par '$109)—Dee. 5, 100 at 95; Dec. 8, 1@ at 96. 

Hart, Shaffner & Marx, pref. (par $109)—Dec. 5, 10 at 103; Dec. 8, 20 at 103. 

Ilinois Brick (par $100)—Dec. 5, 5 at 61; Dec. 10, 5 at 62; Dec. 11, 15 at 65. 

International Harvester Co. of N. J. (par $100)— Dec. 9, 5 at 92; Dec. 10, 25 at 92; 
Dec. 11, 75 at 92@92%. 

Kansas City Ry. & Light, com. (par $100)—Dec. 7, 10 at 2544; Dec. 16, 40 at 25%. 

Kans Dec. 7, 40 at 25%. 

National | geaae com. (par $100)—Dec. 8, 15 at 121; Dec. 9, 20 at 123; Dec. 11, 
20 at 124%. 

National Biscuit, pref. (par $100)—Dec. 5, 6 at 123% @124; Dec. 7, 10 at 124%; 
Dec. 9, 5 at 1234; Dec. 10, 7 at 12314 @140. 

National Carbon, com. (par $19})—De: 5, 5) at 11344; Des. 7, 19 at 113; Dec. 8, 
90 at 11O@111%; Des. 9, 19 at 110. 

National Carbon, pref. (par $100)—-Dec. 10, 3 at 118%. 

Pacific Gas & Electric Co. (par $109)—Dec. 8, 10 at 44. 

People’s Gas Light & Coke (par $10?)—Dece. 5, 10 at 117; Dec. 7, 239 at 116% @117; 
Dec. 8, 17 at 116%; Dec. 9, 309 at 11644@117; Dec. 10, ‘1 at 1164 @117; 
Dec. 11, 33 at 116% @117. 

Public Service of No. Ill., com. (par $100)—Dec. 5, 20 at 75; Dec. 7, 35 at 75; 
Dec. 8, 110 at 76; Dec. 10, 7 at 76; Dec. 11, 24 at 76. 

Public Service of No. Hl., pref. (par $100)—Dec. 8, 50 at 95; Dec. 9, 103 at 95% 
Dec. 10, 58 at 95@95 4. 

Sears-Roebuck, com. (pat $109)—Dez. 5, 20 at 16914; Dec. 7, 5 at 169%; Dec. 8, 
170 at 169; Dec. 9, 40 at 169@169'4:; Dec. 10, 315 at 168% @170%; Dec. 11, 
125 at 170'4 @170%. 

Sears-Roebuck, pref. (par $100)—Dec. 8, 25 at 120% @121; Dec. 9, 30 at 121; 
Dec. 10, 25 at 121 

Studebaker Corporation, com. (par $100)—Dec. 11, 25 at 34. 

Swift & Co. (par $109)—Dec. 5, 91 at 105% @105%4: Dec. 7, 81 at 105% @105; 
Dec.8, l5 at 105% @106; Dec. 9, 115 at 105 % @ 106; Dec. 10, 30 at 104% @106; 
Dec. 11, 40 at 104@ 10416. 

™ » Quaker Oats Co., pref. (par $100)—Dec. 8, 15 at 103%; Dec. 10, 36 at 10344 @ 


aan Carbide Co. (par $100)—Dec. 5, 10 at 145%; Dec. 7, 25 at 144; Dec. 9, 28 
at 144@144%: Dec. 10, 3 at 144; Dec. 11, 15 at 143%. 

Ward (Montgomery, & Co.), pref. (par $100)—Dee. 5, 21 at 10914 @109%{; Dec. 7, 
10 at 109%; Dec. 8, 22 at 10944 @109%: Dec. 9, 10 at 110. 





Cleveland Stock Exchange.—The Cleveland Steck Ex- 
change opened on Nov. 23. Sales from Dec. 3 te Dee, 10 
both inelusive, follow. Like records will be found in previous 
issues: 
Bonds. 

Cleveland & Sandusky Breweries 6s of 1948—Dec. 4, $1,000 at 60. 

Dayton Breweries 6s of 1924— Dec. 3, $1,000 at £5; Dec. 10, $1,000 at 55%. 

Hoster Columbus Associated Breweries 6s of 1955—Dec. 4, §1,00@ at 49. 

Kansas City Breweries 6s of 1930—Dec. 7, $2,000 at 55. 

U.S. Telephone 5s of 1919—Dec. 4, $5,000 at 83 4 @84; Dec. 5, $4,000 at 8334 @84; 
Dec. 7, $1,000 at 84; Dec. 8, $3,000 at 81% @ @84 \%; Dec.9, $4,000 at 84% @84%; 
Dec. 10, $1,000 at 84%. eats 

tocks. 


American Shipbuilding, pref. (par $100)—Dec. 3, 10 at 75: Dec. 10, 10 at 75. 

Cleveland Ry. (par $100)—Dec. 3, 30 at 10444: Des. 4, 64 at 104% and 104%; 
Dec. 5, 49 at 104% @105; Dec. 7, 40 at 104% and 104%; Dec. 8, 27 at 104%; 
Dec. 9, 25 at 104%. 

Cleveland Trust (par $100)—Dec. ©, 5 at 235. 

Cleveland Worsted Mills (par $100)—Dec. 5, 10 at 113. 

B. F. Goodrich Co., com. (par $100)—Dec. 7, 30 at 26. 

Preferred (par $100)—Dec. 3, 5 at 94%; Dec. 5, 10 at 95. 

Goodyear Tire & Rubber, com. (par $109) —Dec. 4, 3 at 18344; Dec. 7, 65 at 18344; 
and 10 at 184; Dec. 10, 42 at 183% @185. 

Goodyear Tire & Rubber, pref. (par re eee 3 29 at 100% and 20 at 100%; 
Dec. 4, 68 at 101; Dec. 5, 80 at 101; Dec. 7, 85 at 10144; @101%; Dec. 8, 35 at 
192; Dec. 9, 15 at 101%: Dec. 10, 10 at 101%. 

Great Lakes Towing, pref. (par $199)—Dec. 9, 19 at 88. 

Interlake Steamship (par $100)—Dec. 7, 25 at 964. 

Miler Rubber, pref. (par $100)—Dec. 10, 10 at 100. 

National Refining, pref. (par $100)—Dec. 3, 10 at 115; Dee. 10, 40 at 128. 

Neuralgyline Co. (par $100)—Dec. 10, 3 at 182. 

Pioneer Steamship— Dec. 7, 10 at 115; Dec. ©, 40 at 115. 

“—. Balt. & Annapolis Elec. RR., pref. (par $50)—Dec. 3, 48 at $32; Dec. 4, 

at $32. 


Detroit Stock Exchange.—The following sales were 
reported from Dec. 3 to Dec. 9, both inclusive. Like 
records will be found in previous issues. 


Bonds. 
Detroit Edison deb. 6s, 1924—Dec. 4, at 105%. 
Detroit Ypsilanti & Ann Arbor Ry. 6° of 1924—Dec. 5, at 98's. 
General Motors 6% note? of 1915—Daoc. 4, at 100%; Dec. 5, at 104%. 
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Stocks. 


American Light & Traction, com. (par $100)—Dee. 3, at 323. 

American State Bank (par $193)—Dec. 7, at 1955. 

Cities Service Co., com. (par $109)—Dec. 4, at: 

Detroit Edison (par $100)—Dec. 4, at 111%; Say °s, at 111%; Dec. 9, at 1114 
“Rights’’—Dec. 3, at $1 20. 

Dime Savings Bank (par $199)—De:. 7, at 237. 

General Motors, com. (par $199)—Dec. 4, at 7614; Dec. 5, at 73'4: Dac. 7, at 77; 
Dec. 9, at 80. 
Preferred (par $109)—Dec. 9, at 87. 

Tron Silver Mining (par $29)—Dec. 3, at $117!'9; Dec. 8, at $125 

S.&. Kresge Co., com.— Dec. 4, at 92; Des. 8, at 9234. 

Merchants’ National Bank—D2e. 4, at 137'4; Dec. 9, at 135. 

Nationa! Bank of Commerce (par $10))—Do2c. 9, at 205. 

Parke, Davis & Co. (par $25)—Dec. 5, at 31124» 

Reo Motor Car Co. (par $10)—Dec. 4, at $217. 

Reo Motor Truck—Dec. 9, at $11. 


G. M. Haffords & Co. of Fall River under date of Dec. 9 
quote Fall River mill stocks as follows: 


Bii. Asked. Bid. —. 
American Linen..._._..... 50 60 RE Md nc a enable’ Mate 12 
Pv” eee 65 Mechanics Mills_........-- 70 76 
Eee oa ~ DE EE cccowenées “oko 80 
Border City Mfg....___-. BOM. cacu't Be 6 ndsccscckeke shee 102 
Bourne: News... ........... 101 ——_ ee 98% 
| ta CL. » ae 100 
et Lk acaa. seem 95 | Richard Borden Mfg_...-- oe 
| 140 insta [REE MED bcncencudée seas 55 
oo eee 85 ee ae 75 
cf ere 95 SS |. =e 75 
Slee 95 Tecumseh Mills.........-- 100 105 
King Philip Mills_________-_ 10234  -...j Union Cotton Mfg........ -... 170 
Laurel Lake Mills......... -.-. 103% | Wampanoag .advanek aioe 77% 
NN a ke a ig ae WOOD GEE cncdcace ened 


72%) 
Last sales—Border City, 9314; Osborn Mills, 97!4; Richard Borden Mfg., 120. 


Louisville Stock Exchange.—The Exchange reopened 
Nov. 16 for unrestricted trading in bonds. Sales from 
Nov. 25 to Dec. 8, both inclusive, follow. Like record in 


previous issue. 
Bonds. 


Louisville City 4s of 1928—Dec. 1, $2,000 at 98. 

Louisville City School 4'4s—Dec. 3, $5,00) at 102'%. 

Louisville Henderson & St. Louis Ry. &s of 1946—Dec. 7, $500 at 101. 
Louisville Ry. Ist 5s of 1930—Dec. 7, $1,009) at 10134. 

Louisville Ry. gen. 5s, 1950—Dec. 3, $1,000 at 96%. 


New Orleans Stock Exchange.—The New Orleans Stock 
Exchange reopened for trading in bonds on Nov. 23. Fol- 
lowing sales were reported from Dec. 3 to Dec. 9, both 
inclusive. Like records given in previous issue. 


Bonds. 


American Cities Co. coll. 5s-6s of 1919—Dec. 8, $1,000 at 86%. 

Birmingham Ry., Light & Power 4'4s of 1954— Dec. 7, $1,090 at 8634 

Lake Borgne Levee District 5s of 1982—Dezs. 4, $1,000 at 99. 

Louisiana State 4 4s of 1938—Dec. 4, $500 at 102; Dec. 9, $500 at LOL. 

Louisiana State 4s of 1964—Dec. 7, $1,090 at 101%. 

Nashville Ry. & Light 5s of 1953—Dec. 8, $4,000 at 98%. 

New Orleans & Carrollton RR. 5s of 1933—Dec. 5, $1,000 at 101%. 

New Orleans City & Lake RR. 5s of 1943— Dec. 9, $500 at 104. 

New Orleans City premium bonds—Dec. 4, $1,000 at 274 flat. 

New a City 4s—Dec. 3, $1,000 at 92; Dec. 5, $1,500 at 92; Dec. 7, $1,000 
at %. 

New Orleans Ry. & Light gen. 4 4s of 1935—Dec. 5, $2,000 at 76 4 an1$3,090 at 75; 
Dec. 8, $18,000 at $75 @$75'2; Dec. 9, $1,000 at $75 4% 


Philadelphia Stock Exchange Transactions.—The 
following sales were made at the Philadelphia Stock Exchange 
in the week ending Dec. 11. Prices are dollars per share, not 
per cent. 


No.Sh. Par. Sale Prices.| No.Sh. Par. Sale Prices. 
Sold. Stocks— $ Low. High.| Sold. Stocks— S$ Low High 
100 Alliance Insur_._. 10 15% 15%] 673 Un GasImpt__-- 50 81% 83 


4 Amer Gas N J__.100 100 100 20 U S Steel, pref...100 10434 104% 
22 Amer Rys, pref__100 100 100 31 WJ & Seashore_. 50 50 50 
12 Bald Loc W, pref 100z102'4 105% 100 Westmoreland C_ 50 57% 57% 


228 Cambria Iron __. 50 41 41 Bonds— Low. High. 
1,064 Cambria Stcel__. 50 40 42% 1$12,200 Am Gas & Elec 5s__ 82 8214 
210 Cons Trac N J_.100 72 73 2,000 Bald Loc Ist 5s°40._102 102% 


630 Elec Stor Battery 100 47% 49 


3,000 Cons Trac N J 5s_.101% 101% 
55 General Asphalt_100 33 33 


11,700 Elec & Peo 4s tr ctfs 78 79 
2,024 Preferred __-__- 100 66 68 2,100 Inter-State Ry 4343 56 56% 
243 Ins Co of N A- 10 20% 21 6,000 Key Tel Ist 5s 1935. 89% 90 
10 Internat Powder. 50 27 1g 27'4| 31,000 Leh N cons 4%s'54_ 9734 98 

2,203 Keystone Telep_. 50 11 134% 1,000 Do registered __ 98 98 


490 Preferred _-_--_. 50 59 €0 10,000 Leh V cons 4s 2003_ 88 % 88% 
10 Lake Sup Corp__100 12 12 7,000 Do cons4%s 2003 96% 96% 
53 Lehigh Nav-_---- 50 75 75% 1,000 Leh V Coal Ist 5s__ 102 102 


24€ # #Trustees’ctfs.. 50 73% 75% 1,000 Do_ registered _.101% 101% 
541 Lehigh Valley... 50 63% 67 1,000 Market St El lst 4s. 93 93 
375 Leh Va! Transit.. 50 14 14 5,000 Paconv 1915 3'%s_. 99 99 





415 Preferred _____ 50 26 26% 2,000 Pa & Md Steel 6s__ 98 98 

226 Northern Central 50 82'4 83% | 4,000 People s Pass ctfs4s 80% 82 

9 Nor Pennsylv__. 50 89 89 5,000 Phila Co consol 5s__ 81 81 
1,920 Pennsylvania__._._ 50 5254 53% 7,000 Phila Elec 5s 1946__100 100 \4 


122 Pennsyl Salt Mfg. 50 95 95 | 20,400 Do 4sctfs 1949_ 78 79 
172 Philadelphia Co. 50 33 3414) 1,000 Phila W & B Ist 4s_ 97 97 
1,902 Phila Electric_._.22'4 22% 24 | 2,000 PhilaW & Btretf4s 97 97% 
105 Phila Rap Tran_. 50 11 12 3,000 Reading gen 4s 1997 924% 92% 
995 Vottrustctfs__ 50 11 12 9,000 Span-Am Tron Ist 68100% 100% 
25 Phila Traction... 50 79'{ 7914) 15,090 U Rv InvSF 5s 1926 66 66 


611 Reading ----__-_-_- 50 69'%% 70%) 1,000 US Steel 2d 1963 5s.100% 100% 
4,158 Tono-Belmont D. 1 4\5 4% Scrin— Low. High. 
3,616 Tonopah Mining. 1 7 7% | 1,514 Cambria Steel scrip _. 964% 97% 

609 Union Traction.. 50 238'3 391% 1,396 Phila Co scrip _._____ 90 91 


z Ex dividend. \ 


Pittsburgh Stock Exchange.—The Pittsburgh Stock 
Exchange reo os jo for trading on Dec. 2. Following sales 
were reported Dec. 4 to Dec. 11, both inclusive. Like 
record will be found in previous issue. 

Bonds. 


Central District & Printing Telegraph 5s of 1943—Dec. 9, $3,090 at 97%: Dec. 10, 
$4,000 at 9744 and $1,000 at 97%. 


Stocks. 


Columbia Gas & Electric (par $100)—Dec. 5, 90 at 84; Dec. 11, 300 at 9. 

Crucible Steel, com. (par $109)— Dec. &, 50 at 14%. 

Harbison-Walker Retractories, com. (par $100)—Dec. 4, 35 at 45. 
Preferred (par $100)—Dec. 11, 10 at 99. 

Independent Brewing, com. (par $50)—-Dec. 9, 25 at $334; Dec. 11, 10 at $3%. 

Manufacturers’ Light & Heat (par $50)—Dec. 4, 80 at $4914; Dec. 7, 20 at $49'% 
and 30 at $49%; Dec. 8, 45 at $49% and 67 at $49%%; Dec. 9, 70 at $50; Dec. 10, 
10 at $50; Dec. 11, 10 at $50. 

National Fireproofing, com. (par $50)—Dec. 7, 29 at $4'%: Dec. 9, 150 at $5; 
Dec. 10, 10 at $5 % and 40 at $5%4; Dec. 11, 230 at $5@$5%. 

Ohio Fuel Oil (par $1)—Dec. 4, 15 at $13; Dec. 7, 10 at $13; Dec. 8, 20 at $13; 
Dec. §, 20 at $13; Dec. 10, 60 at $13; Dec. 11, 470 at $13. 

Ohio Fuel Supply (par $25)—Dec. 7, 10 at 40; Dec. 9, 20 at $40. 

Oklahoma Natural Gas (par $100)—Dec. 4, 10 at 60. 








——- Brewing, c om. (par $59)—Dec. 8, 75 at $754; Dee. 9, 25 at $744; Dec.10, 

a +g. 
Preferred (par $50)—Dec. 8, 70 at $2444. 

Pittsburgh Plate Glass (par $109)—Dec. 4, 10 at 193; Dec. 8, 10 at 105. 

Pure Oil, com. (par $5)—Dec. 4, 10 at $1654; Dac. 8, 410 at $315@$15%:; Dec. 9, 
295 at $14 %; Dec. 10, 500 at $14% @$15 \; Dee. 11, 151 at $15% @$15 4%. 

Union Switch & Signal, com. (par $50)—Dece. 7, 12 at $984; Dec. 9, 70 at $98\%; 
Dec. 10, 125 at $9844; Dec. 11, 145 at $9814 @399. 

Westinghouse Air Brake (par $59) —Dae. 4, 35 at $1138; Des. 8, 19 at SLIS; Dee. 9, 
10 at $118; Dec. 10, 35 at $118; Dee. 11, 386 at $118. 

Westinghouse Elec. & Mfg., com. (par $50)—Des. 4, 20 at $3244; Dee. 8, 109 at 
S339e" Dec. 9, 50 at $3214; Dec. 10, 100 at $32 “% and 35 at $3234: Dec. 11, 65 at 

Westinghouse Machine (par $50)—Dec. 11, 10 at $234. 


St. Louis Stock Exchange.—The St. Louis Stock Ex- 
change reopened for business Dec. 7 1914. Following sales 
were reported to Dec. 9, inclusive: 


Bonds. 


East St. Louis & Siburban Co. coll. tr. 53 ot 19832—Dac. 8, $1,000 at 9®. 

Mississippi River & Bonne Terre Ry. 5s of 1931—Dec. 8, $1,000 at 9344: Dec. 9, 
$1,000 at 93\4. 

St. Louis & Suburban Ry. gen. 53, 1921—Dec. 7, $4,000 at 78'4 

United Rys. of St. Louis 4s of 1934—Dec. 9, $1,000 at 67%. 


Stocks. 
National Bank of Commerce (par $109)—Des. 7, 1 at 10149 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 





Bonds and Legal Tenders 
on Deposit for— 


Circulation Afloat Under— 








1913-14. 
Legal | Legal 
Bonds. Tenders. Bonds. | Tenders. Total. 
$ $ $ $ $ 
Nov. 30 1914_ _!1,017,177,241 101 ,420,019)c1010,579,057/ 101,420,019 1,111,999,076 
Oct. 31 1914._|1,109,989,655) 20,632,278/51100,836,633) 20,632,278 1,121,468,911 
Sept.30 1914__/}1,089,281, 290) 15,766 ,893/a1062, 17,883) 15,766,893 1,077,884,776 
Aug. 31 1914_- 70,289,600, 15,447,138] *862,093,143; 15,447,138 8 7,540,281 
July 31 1914_- 740. 220,660 15,684,220] 735,222,801) 15,684,22¢ 750,907 ,021 


June 30 1914- 
May 30 1914_- 


740,796,910 15,142,939) 735,528,960; 15,142,939 750,671,899 
740,818,360 16,131,271) 735,423,425, 16,131,271 751,554,696 
April30 1914._; 741,213,210, 15,585,726; 736,180,040) 15,585,726 751,765,766 
Mar.31 1914_._| 749,603,400 16,605,018) 735,445,281) 16,605,018 752,050,299 
Feb. 28 1914._| 741,445,500 16,658,993) 736,509,838) 16,658,993 753,168,831 
Jan. 31 1914...) 741,645,500 17,828,533) 736,194,233) 17,828,533 754,022,766 
Dec. 31 1913.-| 743,066,500 17,209,316) 740,633,645) 17,209,316 757,842,961 
Nov.29 1913__' 743,590,500 17,481,906! 739,677,565! 17,481,906 757,159,471 


* Of which $126,241,760 miscellaneous securities, Act of May 30 1908. 

a Of which $325,007,900 miscellaneous securities, Act of May 30 1908. 

b Of which $361,119,.940 miscellaneous securities, Act of May 30 1908. 
¢ Of which $270,078,.236 miscellaneous securities, Act of May 30 1909. 








The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Nov. 30. 





| U. S. Bonds Held Nov. 30 to Secure— 




















Bonds on Deposit 
NovemLer 30. | Bank Public Deposit} Total 
Circulation. in Banks. | Held 
$ x } $ 

%, U.S. consols of 1930. ---- 606 ,694,450 12,431,700 ; 619,126,150 
3%, U.S. loan of 1908-18.......-- 21,478,980 5,022,400 | 26,501,380 

a AR eee 34,471,300 3,771,200 38,212,500 

%,U.S Panama of 1936-_...-..-.- 53,038,680 1,183,500 54,222,180 
2%, U.8. Panama of 1938-------- 28,958,140 549,000 29 507,140 

i a oe TPE wscnsceal casngambenas 13,761,400 13,761,400 
3.65%, District of Columbia.-.....} -.....-- er 633,000 633,000 
4%, Philippine Se se ee eee 5,726,000 | 5,726,060 
4%, Philippine Railway - -- -- -- eeeh axeaaegus a 918,000 918,000 
eh) DR ccsccanasowel sasasmaseece 10,000 | 10,000 
O5ks EE own acdsecasul ssenenee wisaek 2,004,000 2,004,000 
Various, Territory of Hawail_...._-| -.-- nde ea mek 2,025,000 2,025,000 
Various, State, city, railroad, &c-.- | ‘acweenke . 46,436,475 46 4 36,475 475 

Wei stesenesecs -| 744,641,550 94,471,675 a 839,113,225 
Miscellaneous securities “(app roved| | 

se ctcnascacnsteses| SeGee | seaasa --- | 272,535,691 


Ste ian x. 
Total bonds and oth. securities. - | 1,017,177, 241 94,471,675 | 1,111,648,916 


The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Nov. 1 and 
Dec. 1 and their increase or decrease during the month of 


November: 
National Bank Notes—-Total Afloat— 
Amount afleat Nov. 1 1914_- 


- ide kneseesbuee ae sade eee 
Net amount retired during November.- 


ecuniatanesaealekatele aed 9,469,835 
Amount of bank notes afloat Dec. 1 1914_- pdovescssccv scene 
Legal-Tender Notes— 


Amount on deposit to redeem national bank notes Nov. 1 1914. - $20,632,278 
Net amount of bank notes issued in November._..........-.-. 80,787,741 
Amount on deposit to redeem national bank notes Dec. 1 1914.... $101,420,019 


STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. 


Stock of | re Nec. 1 '14—- —-Moncy tn Circrlation-— 
In rf Heldin Treas.aDec. 11914. Dec. 1 1913. 

z $ 
Gold coin and bullion. ..-.1,817, t 21,700 207, 269, 388 637,553,443 633,214,789 
wold certificates b........ .......... 43,793,340 928,595,529 1,016,203,398 
Standard eilver dollars. - . - 565 904, 478 10,954,527 69,731,951 74,069,800 


Silver certificates b_-. - - ° 20,570,989 464,647,020 477,689,269 





Subsidiary eilver-----.-- 184,100,675 21,015,592 163,085,173 163,059,236 
Treasury notes of 1890-- -- 2,368,000 9,155 2,358,845 2,566,214 
United States notes. .. 346,681,016 27,703,240 318. 977, 776 340,902,481 
Federal Reserve notes... -- 3,310,000 ...... -b  -) rors 
National bank notes. - - . - d1,111,999,076 69,950,581d1,042,048,495 7: 26,544,602 

, eee 4,031,484,945 401,266,713 3,630,218,232 3,434,249,789 


Population of continental United States Dec. 1 1914, estimated at 99,733,000 
circulation per capita, $36 40. 

a This statement of money hcld in the Treasury as assets of the Government does 
not inelude deposits of public money in national bank depositarics to the credit of 
the Treasurer of the United States, amounting to $72,931,349 79. 

b For redemption of outstanding ccrtificates an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

d Includes additional circulating notes issued under authority of Act of May 30 
1908, as amended by Acts of Dec. 23 1913 and Aug. 4 1914. 
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investment and Rartlroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers somoother 
period. The returns of the electric railways are brought together separately on a subsequent page. 


































































































Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date 
ROADS. Week or ; Current | Previous | Current | Previous ROADS | Week or | Current | Previous| Current Previous 
Month. | Year. Year. Year. | Year. Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac- * $ $ 3 | a <a 3 $ 
N O & Nor East_'November_| 270,069 341,143 1,590,186 1,740,516 6 | NO Mo ato & Chic_|September | 149,630 - 180,160 491,987 544,875 
Ala & Vicksburg_| November-_ 120,024 179,393 670,920 812,235|;,NYNH& Hartt. -|October t-~-|5,639,521 6,161 ,023/ 22,954,442) 24,325,985 
An Ks Shr & Pac ee GENov, 551031, 6113, 1,044,927| 1,049:828 || NY Susq & West. _\October..-| Sat aes, Satieee] TasecOoT] ta30394 
SES w aa ° ope dd 1,35¢ ‘ 1835 250,08 ’ ’ 
Atch Top & y 3 Fe. oe: = ey 2ote 2 640 41 1297. -400 oe 938" rt aed wen ‘re le 307 212 317,31 1,001:042 a 
tlanta Birm tl|October -- -: 352, 92 orfo estern. October - --/3,519,805 4,155,789) 15,350,825) 16,038,31 
Atlantic Coast Line|October --- 2,453" 687 3, ote 5,875) 9, 392.1: 50 10,517, 149 || Northern Pacific. _-|October-— Sean 7,596,007 23231358 27°446.285 
Charlest & W Car|October_-- 164, pot 15,393 ria prt Si a Northwestern Pac_|October-- 341,920 343,534! 1,544,620) 1,548,773 
Lou Hend & St LiAugust _--| 130,836 $30. 973 255.5 Pacific Coast Co October_--| 585,520, 745,096 2,496,379) 2,845,276 
g Baltimore & Ohio.|October --. 7.935 2 9,486,051 33,585, 090 37, 239° 85 zPennsylvania RR__|Octob er_--| 16482466 18726204 |66,320,663/71,529,137 
B & O Ch Ter RR/\October_.-, 153,0 169, 184;  590,5: 526 644,0 Balt Ches & Atl_ October. -_| 105,340, 119,140 57¢ 858 559,527 
Bangor & Aroostook! October - - - 548°990 392,181) 1,112,632 1.157.753 Cumberland Vall.'Octoner _ __| 271,965 322,190 1.067 ,696| 1,225,696 
Bere ganas loon --| Sata] age] Skate] SLED ERS | ame Aaa yalGetober 074 ag as 08) Oath foal 904 
n am sou c eco 4 ON « ’ v0 Oo aoe : Z e 
Boston & Maine...|October... 4,384,245 4, 458,395)17,268,920 17,896, 242 | N Y Phila & Norf October___| 294'318 313088 1,400:820| 1,396,930 
RE aa ee ee eee eee oe ee || Sree aeaan Sceber ---| 1748-155) 1-861.740) 7.318.180) 2 -f6g.a5e 
alo -<< ’ 4o o ) -- -| ’ . , , 
Canadian Northern| list wk Dec! 394, 200! 583,500, 9,031,600 11,692,400 || Pennsylvania Co_--_|October - --!4,862,089 6,205,251/20,828, 156|25,057 ,422 
Someere., pS 1 b i Dec ! 486 oo e rit els 50, OF 808 804 66, ryote 520 | Grand Rap & ind October---|_ rare 4. 500.675 erties t: 12'Aa0 +17 
entral of Georgia-|October - ctober __- §1,475 4,167,604) 14,242,032) 16,039,09 
Gens New cree] October. . - |2-863. ert] 2, 258, Baal 11: aoe S19 if +08. 591 | wef: iia é adie October. ..|1, 004, 612 1,107,791} 3,996,685) 4,192,920 
Central Vermont-_-.'|October_..| 343,875) 379.635) 1,393,228 1,535,424 | East Pitts & Rete Qctober - ... 21024094 23 5367 29/87 ,758,536|94,446,322 
Cres & Ohio Lines. list wi Dee eee ee) Lee Ti0| b:SaR aa | Cc aeeae: || AM eee Wen | Gctober --\Booebens AREAL Tia tas oneal tae teane 
> 0 on- wkNov f ctober - _-| 5 : 
¥ Chic pi & Quincy, poe --~ °. HF abe rit ne of isi: Hf 3.798: 8 Pere Marquette. . -|October---| 11,697, 190, 1,660,812| 6,444,587; 6,106,000 
cto ° ° * 9 pode ) ri oo 
Yhic Great West__'4th wkNov 290, 907! 279,882 6,188,262 6,394,923 Phila & Reading- loctober...'4, 253. 268 4,721,769|16,495,605 if. 800,712 
Yhic Ind & Louisv_|ist wk Dec, 115,602) 128,5 598 3,046,622) 3, 254. 398 Coal & Iron Co._| October---'!2,951,883 3,269,929) 16. ‘049, 559 553 
Cans Se & a Ps} \October-.-- 8,873. 521 9,417,662 34,127,916 34,283,741 - novel hom — -|Qctober-~- ve ttt 18h 7, eed cst 26, BAS. 4st oF" 608, ae6 
c u: | Ric r 20tom|Oc _ oe ‘ 0 
oChic & North West October __-_ 7,884,096 8,619,059 31,723,306 32,831,163 | Rio Grande Junc. _|September | 135,611) 116, ae or). R92 294.845 
oChic St P M & Om October --_- 1.751, 180 1,887,582 6.7 62 20 6,683, ‘003 | Rio Grande South_-_|4th'wk Nov 14,306 16, 870! 257,770 310,564 
Cetera a 8 Rigcscoer---| Loire sh ba ». 743300 3, s00-00) || Rock leiand Lincs. |Sesoper.-- 6.608.776. S90 "302 S7| 1,424,900 
am ay ctober _ _- 7, f 3,743,¢ 7825) Un oo oie end c A 7 .302,! 424, 
Colorado Midland -|October - 209,228 196,601 702,880 | St Jos & Grand Isl_ aaee..| ¥ 137,238 2,608 614,636 581,108 
bdColorado & South. i wk Dec 2074 717 214,354) 6,5 5 24, "290 6, 573,265 | 8t L Iron Mt & Sou! October_-_-. 2,714, 735 13, bis’ 972) 10,755,505'11,344,751 
Cornwall ~ == === = == toe - . 11,263) 16,608, 14845: 67,594 | St L Rocky Mt & P|October- --' 239,560) 230.429) 928 523 iat 641 
Sarasin eke) gO Ab ALL ALEGRE G9 Be ul ene rn Sept, G58 at BS 1-38-0088 Lan cap 
Delaware & Hudson ‘October -- -|2,055,964 2,125,035 §,225.380 8,636,974 | San Ped L A & 8 L_\October_--| 815,440 945,176 4 1230, 196 2,758 
Del Lack & West_ bee a '4,023 ,331/4,102,677 15,348,078 15,809,541 || Seaboard Air Line_-~|October --~/1,712,207|2,254,962 +242 3 Boe 512 
Deny & Rio Grande Ist wk Dec! '378,300 383,600 10,915,054/ 11,896,954 || Southern Pacific___|October__- -| 12005046) 13512897 Ps 351: '123|50.276.308 
Western Pacific_. 4th wkNov| 131,800) 181,100, 2,700,208, 3,191,818 | Southern Railway - |4th wk Nov|1,765,392/1,791,293|27,481,348 30,378,847 
Denver & Salt Lake 4th wkNov 44,010) 14,871) 10,360 592,635 Mobile & Ohio__-|4th wk Nov} 236,432) 331,782 4, 746 5,535,793 
Detroit & Mackinaclith wENov| 722'134, 134°012| 4847090, 8377753 || Ala Great South. (4th wk Nov| 163°377| 390/600 2°077'438] 2°841 O78 
Duluth So. Sh & Atl 4th wkNo ‘ Oo eas| See i] Paecaes faueaas || gceeee ee neeNoY] {teaei| Oper] , Sebzes| 1Oteaee 
uth So tl 4th wkNov . li ° ’ ,633,222 || ort eattle|October_ -- A471 ,811) 1, . : . 
Elgin Joliet & Kast_ \October --_| 738,098 1,127,865) 3,233,661) 4,529,921 || Tenn Ala & Georgia|2d wk Nov 1,271 517 ete ' 833/109 $3 807 
El Paso & Sou West October_--| 576,690 794,143 2,595,861) 2,849,033 || Tennessee Central. |October.--| 121,460) 159,638| 546,290 ’ 
Be acs Tones | Cone | SEE SEal Sak Bald SOS BET Tid ood || Pidaecter Wak |Semclee | ptan| “R-O10 8.2e8.eR0) 8.059.410 
0) Cc abe , , i , , ’ ’ | = --- ’ , ’ ’ 
Fonda Johns & Glov October a 72,727) 9,684 | 330,838) 366,702 || Toledo Peor & West/3d wk Nov; 21,147) 24,628) 509, 569,274 
Grand Tre Pacific So eR Nos 134178 348'079| 2.611539! 3490-452 || Union Pacific Syst. |October 19,201 934 |10S¢ 4 s04134 soe tar ae oT O Tae 
, ’ , , , | - o-- , , ’ , 
Oey hae Ry At CE Mev) S46 958 "GALG8G Te ah a5s fb Sob dae | Varina So" es getgper---] 168) 78-632 G6] ee 38 
Vv) ’ | Ve , , me VSO || VARA W~ 2 wwe ewww ooo ° ® ° ° 
Det Gr H & Milw 3d wk No "lq 138.349 130294) 2-45 113] 2Sa5.S1 || Wena Warylond “Noemie =o Pos Beale See eal aoe oT a eeeckee 
e r w w ov ‘ ’ estern Maryland -/|Oc Tr... Oo, ’ ’ ’ 4 
Great North System|November |6,104,780/7,626,378 35,732,415 40,214,897 || Wheel & Lake Erie_|October -- 589-208 858,82¢) 2,149,628 3 245 an 
Gulf & Ship Island. October_..| '144,281| '182'837, ‘580.413 733,520 || Wrightsv & Tennille/ October -_- 27,372 48,354 90,412 121:727 
ea LL Se panne Pet il. i. nn 9" rot § re dB RY ogee || || Yazoo & Miss Vall_| November 1,093,103/1,348.317| 4,856,701) 5,264,169 
aaee é rf 
Internat & Grt Nor October_--| 908,572 1,068 446. 3:136,112| 3,793,280 
a Interoceanic Mex_|Ist wk Aug) 42 403; 181,276 225,474) | 910,778 || Current | Previous 
Kanawha & Mich_-_|October...| 259,810) 311,036) 1,173,459) 1,228,813 |! Various Fiscal Years. Period. Year Year. 
Kansas City South. October ._| 880,044) 922.263) 3,570,118) 3,523,113 || —— 
Lehigh & New Eng-_ October...) 270,126) 183,697 Soe" 164 623,176 || & $ 
Lehigh Valley___-_-) \October.--./4, 110, 503/4. 129,453) 15,378,758) 15,559,131 | Delaware & Hudson....-.---- Jan 1 to Oct 30/18,981,886/20,386,096 
Louisiana & Arkan_|September | 131,826) 137,938) 4 366, 434,368 || N Y Central & en River_e.|Jan 1 to Oct 31/80,115,171|87,406,775 
s Louisville & Nash_ 4th wkNov) 1,165,035 51 ,504,478 22, ot rird 126, 573° 054 |; Boston & Al pony aneecegeoen Jan 1 to Oct 31/13,919,446| 14,864,026 
Reston Race bas Server | ht Se oge ia] «188480 «gta || Eaesimattae wecgmmencomtgan FS Set HAG 20.308 80 
--—-—<—= ---)| ot 2} ' N.---- c e , , , , 
Maryland & Panna. /October.__| 55.764) 53.760) -'198:839| -'203'792 || Chicago Indiana & Southera-Jan 1 to Oct 31 3.531.646| 3,635.37 
a Mexican Railways 3d wk Nov 103,600; 206,500! 3,852, 700! 3,959,600 || Michigan Central........-- Jan 1 to Oct 31/28,282,282|30,702,998 
Mineral Range_-__|\4th wkNov 17,462 7,657 341 1455) 146,303 || Cleve Cincin ¢ Chie & St Louis|Jan 1 to Oct 31/29,705,318 31.516. one 
— ae —-- H Ist wk Dec, 203,862! 188,530) 4,644 ake 4.407 ,003 | ee mee 4 rope sibel an = ae st 14'Gan aoe 18400 47 ed 
owa Central __ | 1| urg e —_- an ct < ,658,4¢ 6 
finn Bs eae “M- Pe vultor | 595.145} 630, $79 )13.318° 626 14, 197. 591 hem orm Caseago Ly Louis = to pe St 9.402'339 10,299, oes 
ssissippi Centr. Cc Pant A é 5,739 oledo o Central.....- an to Oct 31) 4,113,553) 5,045,736 
u Mo Kan & Texas_|4th wkNov| 905,856] | 989 "683]11,238:104/11,712.536 ||” Total all lines soe 77 Jan 1 to Oct 31/232324169|257006514 
x Missouri Pacific__|1st wk Dec/1,145,000) 1,196,000) 27 ,675,775/ 28,213,469 || eP. Ivania Railroad__..--.-. Jan 1 to Oct 31/158107212)1714¢5882 
~~ Chatt & St L October - - -| "058, 88 1, 55, 150 3,925,396) 4,289,031 || Baltimore eee & Atlantic. _ 1 to Oct 31] 1,081,200 b 054,795 
a TS I a eH ae od hg 2 — Dalene Jan L to Oct Sti11see 2tOlIT ets, "381 
New Orl Great Nor-|October.|_ 142'928|_ 175:860| 5721050 654'800 Maryland Dei & Virginia----\Jan 1 to Oct 31| _'803.051| 806.022 
eN YC & Hud Riv October - - _'8,663,220)9,599,560!34, 193,128 37,556,692 || N Y Philadelphia & Norfolk_|Jan 1 to Oct 31) 3,193,982 3,308°384 
Boston & Alban October... -|1. 419,892 1,616,747) 5,860,998) 6,4 17,424 Phila Baltimore & Washing’n|Jan 1 to Oct 31/17,132,115|)17,694,712 
Lake Shore & M S| October-_ a he 517,769|5,089,549| 18,604,477 |20,757,578 West Jersey & Seashore_---_- Jan 1 to Oct 31) 5,694,997! 5,774, 
nLake Erie & W_|October___| 486,514) 532.942] 2,098,905) 2,131,991 i | Pennsylvania Company_-_-_----- Jan 1 to Oct 31/47,290,116'56,597,792 
Chic Ind & South|October___| 388,417) 386, 596 1,457,448! 1,428,25¢ Grand Rapids & indiana... Jan 1 to Oct 31) 4,574,433) 4,700,044 
ay Sees October _ - _ 3,019, als titel 727 12,019,993) 12,694,707 se hic & St Louis_- oo : to Oct 31/33,276,274/37,215,791 
ev RRR ow wgectannecanesce Oct ; 9,127 ,39: 
ieee & Eonee! eee «= a 788. 046) 5.704. $30 13,121 -473/13,724.904 Total inee— Spee red & a yan 1 to Oct 31|204873720 219306723 
} 58,1! 588,938) 553, ‘ , 
Pitts & Lake Eerie Devober.. 1,281 Saal 763, 398 5.662, 814) 6,989'845 | A lines Bo te we = i te Oct 3 Sooner a7 498806302 
N ¥ Chic & St L. October... |1 022. rt! {1, +122, 349 3.839. 436) 4.1 52.216 || Rio Grande Junction. --..-..-- Dec 1 to Sept 30| 798,872) $20,341 
‘0 io Cent _|October |, 3F 2,057.6 2,310, Ba cvedssnbneensessese . ’ 
Tot alllines above |October ___!2 176 66348127 489826199 505 324'1087 16994 Jan 1 to Oct 31) 2,982,568| 3,136,655 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthiy 
| } | 1] 
Current | Previous Increase or |} Current Previous Increase or 
*Weekly Summaries. Year. | Year. Decrease. | % *Monthly Summaries. Year. Year. Decrease. % 
$ | $ $ 1] Mileage. Cur. Yr. Prev. Yr. '$ $ $ oe 
5 aw po > eer eer ae td a at S- as | Saeety ~~ - 344.995 242,928) 209,233 .005) 233 056,145] —23 ,823,138)19.22 
week Se 36 roads)... .115,984| 20,107,749| — 76 || March ..... . |249,514, . of 
Ist week Oat (35 roads)....| 13,328,596) 15,233,094 —1,904,498) 12.50 | ET eidchisomie 243,513 aft" atapate BSt" eee teM to 3 999-586 9.27 
Ba ce Qs eaas-—-| ESO ae th ae ge] a cae eae AS || Hae Sea lesser aonee ae eet aces Os 
4th week Oct (37 roads)--..| 18,017,947) 22,633,633 —4,615,686| 20.40 | Gell wsucdos 235,407 231 639/252. gal. 348) tt 803, 011; —9,571,.763) 3.67 
Ist week Nov (37 roads)_---| 12,222,722) 15,243,348, —3.020, 626 119.82 || August.___- 240,831 237,159) 269.593.446 280.9 19,858|—11,326.412| 4.03 
ga wea Nov (3 evae)----| 1FS7E BR 14 B63 Urs| — es Sabae 8 || Romematl-- Sze S38 8 072 oe So oan Sad al 12 aad 
4th week Nov (35 roads).---! 14,517,713 17.915.795| —3.398.082'18.99 || November__ 89.275 87; P04 65,353,898 81,461,551\—16,107.653' 19.77 





a Mexican currency. 06 Does not include earnings of Colorado & Cripple Creek Dewees Ry. from N 1 the N Y & 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & New Yorke y., the latter of whi _ a te Ry by Pad yt gh poy BJ 


Inter-State Commerce Commission. Includes Evansville & Terre Haute and BS thy, & Indiana R Includes the Cleveland Lorain & Wh 

Ry. in both years. n Includes the Northern Ohio RR. pp Includes ay f Mason City & Fort Dodge and d Wisconsin Minnesota & Pacific. s In- 
cludes Louisville & Atlantic and the Frankfort & Cincinnati. ¢ Includes the Mexican International. wu Includes the Texas Central and the Wichita 
Falis Lines. # Includes not only 0} operate re venues, but also all other receipts. z Includes St. Louis Iron Mountain & Southern. z Includes the Nor- 
thern Central beginning July 1 1914. e 


no longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which| 3 2 =» 2 ¢ ze =e 9 . 
follows we sum up separately the earnings for the fourth week gos? o2 s< a ae eS oF a8 ue a. = Pe Pe. 
of November. The table covers 35 roads and shows 18.99% BES ES S282 Se SEER ES ERED Es ES En Es 
decrease in the aggregate under the same week last year. Sow eee HF ee RE ak AR nk AB He 
Raa Sa Secg cu shes st chet s® sisy sy st Sm 
1 } | | @ a r< - 
Fourth week of November. | 1914. 1913. | Increase.| Decrease. Ee $3 26 $2 oF Qa te Qo 8 on 28 o6 92 SP Qs 
° a oCO Sh: SF Se eof Hoe 7 e,. @ “fc 
S® wr com col cot wel GOS Go! woo wr woh wl wl we we 
Alabama Great Southern__.--- 183,377, 190,640' _*_- | 3¥.063| BESTS mS rere rgrgerergrgrererg 9 
ee 55.031) 66.113 Kye ter 11082 ew OES ER Ht Ht Ott Ht Pie cme Bie: & 
Buffalo Rochester & Pittsburgh 2,276, 296,865! -..--- 84/589 3§ ~ 8 
a oa AS REE | 542,500) 801,400 Ne os 258900 Eg eset Oe oe —~ Sees oa low oo | 
Cee eee Ouio 22222 22a2| Brees] 8ORTTT| | Leazz, 1 eee | EE En 38 SS SE SS 88 SS BE SE ES FS He oe Seo e 
Chicago & Alton_..___------- | 581906) 326.110 32.796 wis 2&6 &s Ss 8S 8$ Se $3 $3 £3 8S SS SS SE RE ee °S 
Chicago Great Western___---- 290,907; 279.882 11,025, —_-__- ee ae ae OS Oe ee mS = 
Chicago Ind & Louisville-__--- 144,065) 173,758! ------ 29,693 | &E = 
Cine New Orl & Texas Pacific-- 265,710, Geerell| <.s6- 75,005 38 a woe om RS FY 
Colorado & Southern_____.__- 395.751, 338.7211 57 630 3 ws = & Sh ber se beesubehe EF 
Denver & Rio Grande........ "| B3o'r00! 622'400 | ’---| 101,700| Be ew SS SESE SS Sk 35 SS Sk SS Sa KS Se E2eS2 2 
Western Pacific._.........- 131.800; 181.100) pace: 49°300 2S abo hi bw Oh Oe OO Dh OU bh WB OD HO BO DO >} 
Denver & Salt Lake..._...... Ol 14871) 29,139 : BESS SS h2£8S =5 SE Sa Sz BS 38 33 $2 S328 T 4 
Detroit & Mackinac..____.__. 92'134, 24112); “7978| ° 8 ae art Sakae 
Duluth South Shore & Ad oiegoe 49,568) 91.189 seneesl 41.621 5 a od oe L < 
outhern & Fla... 56.447, 69:923. ____.- 13.476 . Ss 0 Bo BES 3... ee Re se Bs 
Gent teat ara... r| ’ © eins No hc on me BO ws RS 33 >i No OO mm AS WO > 
Grand Trunk Western _- ~~~ 1,161,182 1,922,541) .....- 161,359 3 2 Be Ee Se =e Se E 3 88 3B 23 33 Sune“ Fe A 
roit Gr Hav Bosnnt se oean ce SSSkSsRSS2 SR SN SS SSI8 SS 3 
Canada Atilantic_________- | | 3 t ag . = 
Louisville & Nashville —~~—~ ~~ "| 1,165,035| 1,504,478) ____-- 339,443 : i PE as 8 @ 
inera ee 17 7 657) 0.805 =] SS. = ue Se Gao . 8... SS SO sy oy -_ 
Minneapolis & St Louis->>2°~ {| 2047380, 186/305, 181023, 12222 | Zor Sd ShS" 58 S205 $5 85 F6 SS S58 SE,38 Be 
Iowa Central______-_____- i. ene eee DR ww we Oh bh OS RO Sk WW NS ba Ob OW OF BO wo § 
Minn St Paul & SS M_______- 595,145| 630,656 __-.-- 35,511 2 oe ae a 88 Sk SS ES Sess SS assesses “1 S 
Missouri Kansas & Texas______ 905,856; 989,683! 83,827 _ 
Missouri Pacific__......_____- 1,488,000 1,509,000, _____- 21 000 “ e Fa = = —a ° 
————— 236.432| ‘331.7821 _..... 95.550 Ji SEF og oh SS ae mo Se Se Ss Se ZS | & 
Nevada-California-Oregon____- 8.396 8.062; ~ 334)... Zeros KS 8 Se 55 2S SS AG R= SANG SS aR wes 
Rio Grande Southern --_----- 14,306 16.870 oS ~ 2,564 SS *3 Se 33 38 Se Be $3 ye ee 83 BS 88 BE = 8 a 
St Louis Southwestern_____-_- 273,000, 404,000} _____- 131,000 FaSSSES SI EVESRS SSSI SSeS er ss st FS B 
Southern Railway_.______--_-- 1,465,392, 1,791,293) | 325,901 - s 
ee ser noon n=--- 494,890 616,812) ___-__ 121,622 6 ae oe Pe o- + & 
* : anaes N4 feo] © ® S Pp Oe Se oS OK Ae oe 
: souis & Western---- 79,756, 96,014) ===. i62os| F, euSis she. 88 88 eh ox 8s FE SE 82.88 8 
otal (35 roads) a ee 14,517,.71317,915. - 7 | a we Se rs ww ou ne ee wu oy Se ey we we wo & = 
ek deanes CE OONS 2 ppiicen 713|17,015,705, 158,154.3.856 236 | 88 BS ES TS ES NS SS SS Sa SF SS SSS es Ty 
| $ “ =. 
‘ “i - oer ‘ ey =a 
Net Earnings Monthly to Latest Dates.—The table | 3)) == SRSS2:: Few SS wos sx sl o 
following shows the gross and net earnings of STAEM | g ceo. Meda aeed:: Seesueeese *§ & 
railroads and industrial companies reported this week: {| 3°' ““°° °C? 7" ou sm@mnss Swewenese* ys = 
i] 
“aa are ——Net Earnings—— R ow 3 & 
urren revi C 2revious | S wes at or! on - = = 
Roads oe Se Vw tn| | B- SEEEi! Se SBE. B568F B 
$ $ s $ B NESAco8eSeesaet:: BEIeeSS3ss ° 
Bangor & Aroostook b..Oct 348,990 392,181 132,737 186,029 g Wr Si NESE BE OS SS NG: G5 #6 SASS HS , e. 
‘ ay to Oct 31_____- 1,112;632 1,157,753 313.740 397,108 | o. " - iat | a 
oston & Maine b- Oct 4,384,245 4,458,395 1,195,844 91,7 . SoBe ae oh Be 8S:: Su Re ts Be Ba 
July 1 to Oct 31...__- 177388920 17'Boe aes A1A0e8S  4,278:086 See SERS oF So BURR Sa: SSNS SESS SS e Sok 
Central of New Jersey b.Oct 2,863,580 2,95 27 PE eS ee UNS Shee bt: BAEBR SE BE SE 7ES 
July 1 to Oct 31_-___- IT 401819 11786-3901 4801143 5'De8911 GESUS SERS SSLSEANS!: SEBSSERESS _ G 
Chic Burl * Quincy b_.-Oct 8,798,521 9,552,405 3,659,177 3,837,557 & eo a re - te so 
July 1 to Oct 31_____- 34/161.781 35.576.690 13.312.889 13.436.458 e es 82 8. e285. seQanserse_sa B 
Chic & Saat 1 | Oct 1,242,885 1,489,992 273,409 217,005 SMO SS ESE SS Be SSSR) | HS SS SENSE SS OEP S 
July 1 to Oct 31____-- 5221°516 5.799942 1.450339 981321; SESRBASSRSREESSRS!: SBBRENSERE ” 
Delaware & Hudson b__Oct 2,055,964 2,125,035 755,967 _ 802,142 | a 
Jan 1 to Oct-31_____- 18,981,886 20,386,096 6,382,023 7,789,986 | ei oo lg 
Denver & Rio Grande— x mice os ax &. 8295 8e52. 3 . - 
Western Pacific b-.Oct 554,177 703,208 98,269 195,499 | oe BSF e-Sn FUSE SS Feo SV SS SSNS: 
July 1 to Oct 31__.__- 2,266,208 2,621'018 5095632 765,121) “ee Sk Sk BRASH EE RReEr ee BRRRSRER “es 
Fairfield & Northeast b_Oct 3,220 2,626 242 747 | 32m G8 ee Se Sa Su S= SSSS SV SESSEN ES $ 
July 1 to Oct 31_____- 11,905 9,963 def2,418 782 | A = § 
Great Northern b_____- Oct 7,789,500 8,945,184 4,526,854 4,405,553 - an , +4 | wo St Se EBS 
: July 1 to Oct ai Ay lies 29'627.635 32'588.519 16,161,427 153318379 |  <e ah Sie-SaSn5RSS- Se alas ah eees 
evada-Cal-Oregon_b __Oct 1,648 8,068 7,183 740 | oS BS Ss SS Be Sk BB eSexSkseseebbes “1 
July 1 to Oct 31_____- iF" 936 161,840 46264 A235 | 4 Ge SS 28 8 £8 58 88 §3 85 SE es B8 88 $3 | 
Norfolk & Western b_._Oct 3,519,895 4,155,789 41,015 27,09: = = 
July 1 to Oct 31...--- 13'350'825 16038317 S'200131 51257235 ~ 8888 ¢ 882 - » - » © ae 
Pacific Coast_________- Oct 585,520 745,096 49,352 124,142 Se Se SSos Sane 25 53 SF Sak 5S on saees 
July 1 to Oct 31... __- 2,496,379 2,845,276  369'386 498/553 Fon bh Sh eh EN be BERS SS ee oS ue RETR "OQ 
Pere Marquette a_____- Oct 1,697,190 1,660,812 500,513 249,705 wom Se Se GN SHES SENS Re SR CNS SEES 3 
4 fh to Oct 31_____- 6:444.587 6,106,000 1,809;317 726:980| * a 2 & 2 - rs 
o Grande Southern b._Oct 61,019 72,643 7 ¢ ,2 35 = eo 2 ee 
ni July 1 to Oct 31_.___- 205555 250868  s2830 0 79'848 9 8355 of SS BE Bu Se 23 85 g.. $8 Fe e088 
Virginian a__.________. Oct 524,797 705,627 200.080 2¢ at s+ in ea oy Si Be Rio NS Bw Oe &w RS BS ” 
He duly 2 to Oct 31_--__- 2.164125 2.384308  B00'S70 110s nde 8 58 85 28 35 SE £5 SE 84 85 BE SEES ES SE 
eee Oct 2,578,539 2,885,163 683, 759,897 E 
July 1 to Oct 31_-___- 10:668,355 11,324,944 3,033 442 3,078°561 aot ae oi —July 1 to Aug. 31 
INDUSTRIAL COMPANIES. v ok Northern Express Co.: = — ied. — 
Grees Barat ; ‘ Total from transportation... 320,57 345,162 663,773 . 
Companies Current Pretious pm dy "Precicus | res etree or... . 194,008 209/644 401,905 380,602 
panies. ear. ear. ‘ear. ‘ . . 60 
$ 3 a y -_ ° moveam —_ transport’n- 126,471 135,518 261,867 252,746 
Adiron El Pow Corp a--Oct 103,025 107,160 28 622 28,633 ee ee ane = — 
wm...3.5.... oat : rae “ete naga 320,608 208,070 Osun a 131,343 139,557 271,686 261,844 
._-Nov ) 33% 5é 55,5 36S ~----.-. ’ 3 ‘ 
Jan 1 to Nov 30-_---. 1,2115674 1,158/084 614512 571'846 | net operating rever ae 2 <= 
ae Dao ee 37,866 46 , 
a Net earnings here given are after deducting taxes. | Express taxes---------..-- 4,678 °5.045 3 859 “S407 
b Net earnings here given are before deducting taxes. | O ting i . hah : 
perating income------_-. 33,188 47,423 76,600 66,350 
Interest Charges and Surplus. ELECTRIC RAILWAY AND TRACTION COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net — — 
Current Previous C srrend ° Fratas Latest Gross Earnings. Jan. 1 to latest date. 
Roads. Year. Year. Year. Year. Name of > 
$ $ & | Road. Week or Current | Previous| Current Previous 
Bangor Aroostook - --- -- Oct 114,098 113,374 233 893 783,815 = in A | te = 
} wary to Oct 31____-- 444,579 450,672 zdef57/800 129.763 | . $ 
Yentral of New Jersey..Oct 693,886 | 739,199 : 5 9 | American Rys Co-.-- Oct 
July 1 to Oct 31_____- 2.736.930 2,848/402 21st 218 2,420 309 Atlantic Shore Ry... October 7 149.551 452 138 _ ‘B12. 149 es 303. $0 
Nevada-Cal-Oregon ____Oct 6, th 4 5,755 210,937 r7 ,268 cAur Elgiu & Chic Ry eo mga 183,355) 188,601) 1 538.210 1,513,514 
July 1 to Oct 31....-- 26.3 23017 oes 255'be6 | Bangor Ry & Electric October- 69,422) 68,454) 647.673| 633,069 
af 21,263 33,9665 | Baton Rouge Elec Co October- 15,609) 15,028) 145,992) 131, 
orto estern - -__- Oct —539,1 10 506,656 2751,232 7933,991 | Belt LRyCorp(NYC) August | 655012! r 131 363 
July 1 to Oct 31____-- 2,154,296 2,013,286 13,700,760 13,535,129 | Berkshire Strect Ry. co ae $9'909| 83:006) _sesiddsl Bal oss 
Rio Grande Southern--_-_Oct 20,242 20,534 7496 14,036 | Brazilian Trac, L & P October. -_|/6241170 f6,09885 0, 614i 23 . 851,253 
July 1 to Oct 31_-_--- 79.540 80408 zdef25,840 2467 | Brock & Plym St Ry. October__-| 9,825) 9 315 : 105,630 5 Pi Og.044 
setiiniutiaat ah siiiaticiiae Beye elon Blea Oo nee -- ae - A538. vee 2477 ,462 18,311,834 17,823,029 
‘ 4 5 ape e “1 ctober.— 7 36 
rege | Chottaucoge Ry & Lt October_..| se'se1| so'sea! 290.053 1,007°521 
— ate. emia, &c.— —Bal. of Net ferns — ,. ave pumaee « re ~ ¥ ae tober_ 34974! 35498 364.904 362 210 
: ; t evious Current ">revio eve Southw 40 ctober- - 7, ‘Of 058: 051.3 
Companies. Year. Year. Year. os Columbus (Ga) El Co October. _-| 8! ‘00 eet 1058 aoa Oba ara 
@ 5 c us (Ga) El C010 6 . 558.394, 492.874 
i sg : $ omwth Pow, Ry ctober___| 250,255 249,887| 2,382,866\a1 ,768.163 
Adiron El Pow Corp_..-Oct 21,051 ——_21,217 7,572 7.415 | Connecticut Co-_ --. (October... 654,584 655,783) 6.763.009) 6,897,003 
Jan 1 to Oct 31...--- 211:587 212'774 1091021 deti'704 | Comsum Pow (Mich) -\October_.-| 291,849 276,665) 2.776.210) 2,539,151 
Keystone Tel hone__._.. Nov 25,921 25,621 29 936 29 887 Cum Se ret 4 a L eee o—hlabe 214,808 204 249 2,113,860 954, 
Jan 1 to Nov 30__---- 285.840 2801455  328°672  291°391 | Detroit United Lines iso whe Nae TET rrtetts 10°963 282 10" ty a8 
z After allowing for other income received. D E B & Bat (Rec)|August -..| 42,992 49,816] 343,968} 40 
eceived Duluth-Superior Trac|October___| 110.668 110.047! 1.096.138) 1.056.565 
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Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current . Previous| Current | Previous 
M ‘ Year. | Year. Year. | Year. 
$ BS x $ 
East St Louis & Sub-_|October___| 216,801 240,841! 2,202,116, 2,191,393 
El! Paso Electric Co_.|October___| 88,97 74, 861,692, 718,397 
42d St M & St N AvejAugust -__| 161,029 157,748) 1,220,007, 1,249,254 
Galv-Hous Elec Co_-_|October___| 189,702 193,411) 2,036,593, 1,957,891 
Grand Rapids Ry CojOctober_-_-| 102,963 104,968) 1,062,445 1,077,556 
Harrisburg Railways.|November_| 77,197 79,953 908,834 903,106 
Havana El Ry, L & P Y oe - 

Railway Dept__..|Wk Dec 6 53,384 57,327) 2,592,973) 2,641,745 
Honolulu R T & Land|October___| 52,949 52,618 437; ~508,280 
Houghton Co Tr Co_|October__.| 21,226 22,216 235,558) 250,319 
b Hudson & Manhat-{October_--| 468,023 473,988) 4,608,458 4,540,087 
Illinois Traction_...JOctober__.| 718,855 729,533) €,772,779| 6 458,095 
Interboro Rap Tran-_fOctober - ~~ |2936,217 2854.894) 27 952.368 26,902,928 
Jacksonville Trac Co.JOctober__._| 56,745 57,663 606,231 556,90 
Key West Electric_..fOctober-.. 11,393 _ 12,982) 111,610) 116,448 
Lake Shore Elec Ry-Wuly ----- 51,999 154,483 810,105 788,183 
Lehigh Valley Transit/October___! 164,691 145,646) 1 550,567 1,443,094 
Lewis Aug & Waterv-jOctober_-_-| 57,309 51,301) 577,413) 573,340 
Long Island Electric_j/August _..| 29,978 30,817 170,070 172,517 
Louisville Railway..\October___| 268,080 281,486) 2,661,966 2,690,011 
Milw El Ry & Lt Co_}October___| 498,745 510,080) 4,969,126) 4,958,821 
Milw Lt, Ht & Tr CojOctober___| 118,365 119,939) 1,264,319) 1,206,277 
N Y City Interboro__JAugust ___| 56,590 53,268) 435,612, 401,019 
N Y & Long Island_- August ---| 44,390 44,162; 270,107 278,070 
N Y & North Shore_-JAugust --.| 17,362 17,225) = 111,552 108,762 
N Y & Queens Co__-fAugust ___| 130,8 133,075) 912,355 938 ,938 
New York Railways- September |1153 ,466 1214,051)/10,099,657 10,601, 

N Y & Stamford Ry-_fOctober - --| 7,142 26,847) 327,704 325,204 
N Y Westcnes & Bos_|October__-| 39,074 34,841) .344,893 306,974 
Northampton Trac__}October - -- 15.494 15,830) 155,905 158,358 
Nor Ohio Trac & Lt. }October___| 304,413 279,360) 3,032,972) 2,724,059 
North Texas Elec Lt_fOctober___| 184,027 201,479) 1,750,968) 1,749,60: 
Northw Pennsylv Ry[October__.| 28,371 29,471) 303,418 311,855 
Ocean Electric (L 1)_fAugust ___!| 37,068 36,644! 125,663 122,065 
Paducah Tr & Lt Co_fOctober__. 26,099 26,434 249,215 240,403 
Pensacola Electric CojOctober___ 19,818 25,399 225,874 236,770 
Phila Rap Transit CojOctober-_-_-— 2097,099 2113,530)| 19,927,044 20,080,569 
Port(Ore) Ry,.L&P CojOctober___| 510,812 574,524) 5,264,053) 5,540,021 
Portland (Me) RR-__jOctober_--| 87,095 _ 82,620) 87,716 881,335 
Puget Sound Tr, L& PSeptember | 683,557 717,282) 6,335,603) 6,325,792 
Republic Ry & LightfOctober_.-| 253,134 257.302, 2,512,307; 2,450,705 
Rhode Island Co____fOctober___| 449,696 433,315) 4,524,968) 4,551,627 
Richmond Lt & RR-_fAugust -... 46,887 ------ 7 eee 
St Joseph(Mo)Ry,Lt, a 

Heat & Power Co_[November_ 108,481 110,092; 1,174,232! 1,135,075 
Santiago El Lt & Tr. Detober--- 38,539 38,451 386,476 378.988 
Savannah Electric CofOctober___-| 67,529, 69,381; 701,090 681,777 
Second Ave (Rec)___JAugust -_.) 89,144 97,215 615,679 700 495 
Southern Boulevard. August wes} 21008 20,048) 148,896 137, 
Staten Isl Midland__fAugust _.._| 45,647; —_----- 224.808) ........ 
Tampa Electric Co__JOctober___| 83,008, 73,998) _ 814.577, _ 686,090 
Third Avenue__---_-- August -__| 336,173 344,293; 2,640,827) 2,700,731 
Toronto Street Ry__- ~ coe | 525,264} 549 ,859| 4,584.361) 4, ,045 
Twin City Rap Tran_MthwkNov | 218,450, 222,794) 8,490,030) 8,078,833 
Union Ry Co of NYC}jAugust ---) 363,265, 261,574) 1,949,221) 1,843,834 
United Rys of St L__}October___!1073,964'1129,269! 10,478,950 10,542,580 
Virginia Ry & Power_jOctober_-- 446,704; 445,821) 4,298.632) 4,157,692 
Wash Balt & Annap_}October__-; 77,937! 67,026) 690 336, 695,397 
Westchester Electric_|August __._| 67.042 65,223 410,420' 406,703 
Westchester St RR__|October_--! 22,995) 21,529 218,809 212,235 
Western Rys & Light}October ool 235.544; 223,381) 2,229,650) 2,115,582 
Wisconsin Gas & Elec|September 57,102| 65.395) 556,069 545,520 
Yonkers Railroad_..j|August ---| 63,765 67,369) 476,154) 461,784 
York Railways --_-_--- October...) 70,171 69:770) 659,488, 635,357 
Youngstown & Ohio_|October__-| 26,319} 23,070) 224,415) 211,421 
Youngstown & South October__-! 14,7 15,063! 148,632! 144,480 





a Includes since May 1 1913 the earaings on the additional stocks ac- 
uired on that date. 6 Represents income from all sources. c These 
foures are for consolidated companv. /f Earnings aow given in milreis. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week. 


——Gross Earninas 











Net Earnings 


Roads. Current Previous Current Previous 
Year. Year. Year. Year. 
Albany Southern_a— s $ $ Ss 
July 1 to Sept 30_----- 156,234 158,133 57,374 45,408 


Brazilian Trac Lt & P__Oct 96,241,170 96,098,850 @3,561,610 93,388,428 
Jan 1 to Oct 31.----- 961 ,411,258959,922,665935,235,738932,358,485 





‘ 
Cleve Painesv & East a_Oct 34,973 35.498 16,165 16,450 
Jan 1 to Oct 3l...... 364,904 362,210 169,186 167,977 
Harrisburg Rys.- ------- Nov 77,197 79,953 8,146 16,170 
Jan 1 to Nov 30-.----- 908,834 903,106 144,543 167,488 
Hudson Valley Ry b— 
July 1 to Sept 30__---- 277,009 316,749 123,174 147,893 
Jan 1 to Sept 30_----- 660,841 672,695 245,966 255,756 
Milw El Ry & Lt a__--- Oct 498,745 510,080 147,335 150,757 
Jan 1 to Oct 31...... 4,969,126 4,958,821 1,363,745 1,405,472 
Milw Lt Ht & Tract a_.Oct 118,365 119,939 43,698 44,831 
Jan 1 to Oct 31---..-.- 1,264,319 1,206,277 450,157 451,775 
Monongah Val Trac_b-_Sept 86,507 90,813 49,914 56,829 
Jan 1 to Sept 30__---- 737 ,304 701,438 433,019 455,173 
Northwestern Penn Ry--.Oct 28,371 29,571 7,180 8.500 
Jan 1 to Oct 31..-.-... 303,418 311,855 74,333 89,290 
St Jos Ry Lt Ht & PowaNov_ 108,481 110,092 51,921 50,213 
Jan 1 to Nov 30_---.- 1,174,232 1,135,075 509,968 483,196 
United Rys of St L a____Oct 1,073,964 1,129,269 277,321 307,201 
Jan 1 to Oct 31...... 10,478,950 10,542,580 2,575,449 2,957,678 
Wash Balto & Annap b_Oct 77,937 67 ,026 38,489 29,706 
Jan 1 to Oct 3]...... 690,336 695,397 315,277 346,086 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g Earnings now given in milreis. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ % $ $ 
Albany Southern— 
July 1 to Sept 30_----- 23,794 25,719 33,580 19,689 
Cleve Painesv & East-___Oct 10,844 10,488 5,321 6,002 
Jan 1 to Oct 3}...... 110,006 104,200 59,179 63,776 
Hudson Valley Ry 
July 1 to Sept 30____-- 86,754 86,684 736,935 262,108 
Jan 1 to Sept 30__---- 254,277 250,398 zdef6,400 27,362 
Milw Elec Ry & Lt__--- Oct 68,269 65,949 782,912 289,010 
Jan 1 to Oct 31...... 697,818 631,788  2716,660 7811,687 
Milw Lt Ht & Tract__-_Oct 54,532 51,896 234,284 237,722 
Jan 1 to Oct 31..---.- 547 658 519,707 7353,102 7383,591 
Monongahela Val Tract_Sept 26,156 25,548 23,758 31,280 
Jan 1 to Sept 30_.--.-- 230,789 220,293 202,229 234,880 
St Jos Ry Lt Ht& Pow_Nov 20,833 20,133 31,085 30,080 
Jan 1 to Nov 30.-.---- 27 467 221,128 282,498 262,066 
United Rys of St Louis..Oct 217,895 220,740 766,859 292,658 
Jan 1 to Oct 31..--.-.- 2,187,482 2,219,966 7460,439 7808,195 
Wash Balt & Annap-_-.--_Oct 24,987 24,262 215,539 26,724 
Jan 1 to Oct 3l..--.. 245,286 240,761 289,462 2111,760 


After allowing for other income received. 








ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Nov. 28. The next will appear in that of Dec. 26. 


Colorado & Southern Railway. 
(Report for Fiscal Year ending June 30 1914.) 


On subsequent pages will be found at length the text of the 
report and the comparative income account for two years, 
showing the operations of the system, the balance sheet and 
profit and loss account. 

Comparative operating statistics, income account and 
balance sheet were given in the ‘‘Chronicle’’ of Nov. 21, page 
1524.—V. 99, p. 1524, 342. 


Central Vermont Railway Co. 
(15th Annual Repori—Year ended June 30 1914.) 
Pres. E. C. Smith, St. Albans, Vt., Sept. 15, wrote in subst. 


Resulis.—The percentage of expenses to earnings was 87.68%, as com- 
pared with 79.92% in 1912-13, an increase of 7.76%. The number of 
tons carried one mile was 331,141,087, an increase of 12,382,679; but the 
passengers carried one mile aggregated 49,855,878, or a dec. of 4,678,524. 

The large amount expended in the transportation department and on 
account of maintenance of way, structures and equipment, together with 
the unusually severe winter of 1913 and 1914, seriously reduced the net 
income. It was, also, found necessary to retire a large amount of equip- 
ment (4 locomotives, 5 passenger cars and 288 freight or work cars) on 
account of unfitness for service. [There were purchased or built 4 passen- 
ger cars and 28 freight or work cars, making the equipment on hand June 30 
1914, 97 locomotives, 113 passenger cars and 3,249 freight and work cars. ] 

Mainitenance.—We laid 27 miles of new 80-lb. steel rail. Extensive 
repairs were made to four stations, three engine houses and four bridges, 
also to the docks at New York, New London and Burlington. Two 100- 
ton track scales were installed. Three new steel bridges were erected, 
105 feet, 24 feet and 27 fect long, respectively. 

Improvements.—The sum of $44,093 has been charged to ‘‘capital.’’ 

Rigid economies have been introduced that should increase the net 
revenue without impairing the efficiency of the property. 


Rolling Stock——— 


























Locomo- Pass. Freight—— Rails (Miles) ————————_ 
June 30 tives. Cars. Cars. 80-lbs. 75-lb. 72-ib. 60-1b. 56-Ib. 
DES cadnecwn 97 113. 3,249 202.3 117.2 53.0 32.0 138.1 
> 101 114 3,509 196.8 117.1 53.0 32.0 143.7 
OPERATING STATISTICS, 
1913-14. 1912-13. 1911-12. 1910-11. 
Passengers carried_....- 1,840,922 2,115,889 2,003 ,452 1,875,805 
Pass. carried one mile__ 49,855,878 54,534,402 50,554,828 49,323,091 
Earns. per pass. permile 2.30 cts. 2.32 cts. 2.38 cts 2.40 cts. 
PUGS COTIOE. 6 4<90-05 4,187,550 4,323,512 4,033,639 3,949,973 
Tons carried one mile__ 331,141,087 318,758,408 309,505,019 300,692,115 
Earns. per ton per mile. 0.92 cts. 0.93 cts. -93 cts. 0.94 cts. 
Earns. per ft.-train mile. $2.08 $2.01 $1.88 $1.96 
Earns. p. pass. train mile $1.06 $1.11 $1.11 $1.20 
INCOME ACCOUNT. 
; 1913-14. 1912-13. 1911-12. 1910-11. 
Operating Revenue— $ $ 3 
., eee 3,030,772 2,958,182 2,870,311 2,818,477 
eae 1,150,247 1,262,863 1,203,394 1,185,077 
Mail, express, &c____-- 319,092 356,545 362,127 334,090 
Total operating rev-- 4,500,111 4,577,590 4,435,832 4,337,644 
Operating exrpenses— 
Maint. of way & struc’s_ 734,419 553,449 455,843 497 ,823 
Maint. of equipment_- -- 807 ,732 737 452 663,911 631,138 
Traffic expenses__..--- 112,156 105,069 99,546 94,680 
Transportation expenses 2,182,398 2,150,638 2,062,028 1,896,710 
General expenses... .. 109,368 106,682 115,715 112,704 
WE didcceuta stadia s 196,018 177,110 150,000 146,763 
Se eee 4,142,091 3,830,400 3,547,043 3,379,818 
Operating income__-_- 358,020 747,190 B88 ,789 957 ,826 
Income from securities _ - 209,619 62,887 53,720 43,720 
Outside operations. -___-_ 7,716 902 5,373 6,611 
a 575,355 810,979 947,882 1,008,157 
Deduci— 
Interest on bonds, &c-_-- 563 ,634 562,275 512,731 503,951 
Leased line rentals_._.- 216,553 216,553 216,55: 216,552 
Hire of equipment-_---_- 54,426 28,480 177,495 169,478 
Miscellaneous rents,&c. -—----- 8,511 5,881 4,719 
Improvements, &c.....  -.-.--- 4,956 22,269 23,206 
Total deductions_-_- 834,613 820,775 934 ,929 917,906 
Balance, sur. of def.... def259,258 def9,795 surl2,953 sur90,251 
Note.—The deficit as above 1913-14 ($259,258) was covered by a con- 
tribution received from Grand Trunk Ry. as per guaranty. 
BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 
Asseis— $ $s Lhabtlities— s 
Road & equip’t._a16,284,880 16,293,5€8| Capital stock ____ 3,000,000 3,090,000 
Bds. iss’d, pledged 976,000 851,000} ist M. 4% bonds_11,750,000 11,750,000 
Securities in treas - 42,000 167,000 | Collat. trust bonds 35,000 mila a 
Marketable secur’s 35,000 35,000| Equip. trust certfs 972,000 1,179,000 
Stocks of affiliated Equipment, <&c., 
&c., cos., un- of leased cos... 6224,323 h224,323 
pledged ._...-.. 117,915 117,915| Loans & bills pay. 5,881,978 3,468,000 
Adv. to other cos. 4,796,714 2,764,128) Vouchers & wages 1,784,990 1,276,264 
Misc. secs. pledged 40,000 40,000 | Traffic, &c., bals_ 140,353 195,673 
i Pa ee 246,331 174,593 | Miscel!. accounts. 41,229 59,144 
Materials & supp. 437,515 420,120| Accrued int.,&e_. 293,979 1€7 ,993 
Agts.&conductorgs 164,216 181,176 | Acerued taxes____ 96,027 91,963 
Traffic, &c., bais_ 67,684 75,096 | Def. credit iteme. 43,967 43,351 
Misc. accounts... 738,536 399,546 | Appropriatedsurp. 455,€61 455,661 
Def. debit items... 770,151 461,226 | Profitandloss_...  ..___. 77,996 
Profit and loss_ __ ee <esares 
BOE siucnctae 24,720,507 21,£80,368 We éitdeteien 24,720,507 21,980,368 








a After deducting reserve for accrued depreciation, $401,944. 

b Equipment and personal property of leased companies is included in 
road and equipment, per contra. 

c After adding amount contribution received from Grand Trunk Ry. to 
cover deficit, as per guaranty, $259,258 and deducting depreciation¥on 
equi ment retired during the year from dates of purchase to June 30 1907, 
0,282 and miscellaneous adjustments aggregating $51,278. 

Note.—The company also guarantees principal and intcrest on $200,000 
Montreal & Province Line Ry. Ist M. 4% bonds and $975,000 Central 
Vermont Transportation Co. 5% bonds.—V.j499, p. 1213. 
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Massachusetts Electric Companies, Boston, Mass. 
(15th Annual Report—Year ended Sept. 30 1914.) 


Pres. Gordon Abbott, Boston, Dec. 1, wrote in substance: 


Results.—The past year has been one of decreasing business activity in 
the territory served and has been marked by an increase in expense on 
most of the transportation companies operating in the New England States. 


As a result, while the 
an increase of $233 ,00 


ss income of the Bay State Street Ry. Co. showed 
(of which $102,625 came from the increase in freight 


and express business and only $121,654 from passenger income) the net 

divisible income showed a decrease of $113,542 for the year. 
Bonds.—During the year there were issued and sold $290,000 bonds 

under Boston & Northern Street Ry. mortgage and $769,000 bonds under 


mortgage of Old Colony Street Ry. Co. 


Of this, a total of $619,000 were 


issued to refund maturing bonds, the balance on completed improvements. 


(V. 98, p. 1460.) 


Additions, &c.—The following amounts have been spent ,$1,574,807 for 
new property or reconstruction : track construction ,-$278,686; track re- 
construction, $291,054; cars and electrical equipment, $465,922; electric 


lines and feeders, $348,553; power stations 
$22,795 


$87,589; sundry equipment. 


0,208; land and buildings, 


5.75 miles of new track were constructed and 4.4 miles of track were 
relined, resurfaced and paved on account of State highway improvements. 
15.71 miles of tracks were reconstructed and work on .92 mile was in pro- 


gress at the close of the year. 


The Salem 
and a 2,000 k. w. turbine unit and a 1,500 


wer station has been enlarged 
. W. rotary converter, with two 


new boilers, &c., are being installed and should be in operation by the end 


of the present year. 


The 50 semi-convertible cars with four-motor equipments, referred to in 
the last report were put into service about Jan. 1 1914, and their cost is 


included above. 
chased and put into service; 2 
v= ——— as spare equipment. 


Seven new express cars and 2 new service cars were pur- 
sets of new trucks and 100 new motors 


miles of new overhead feeder and 19.02 miles of underground 
feeder or transmission cable were installed, together with 13.20 miles of 


underground duct. 


Wages.—On Oct. 1 the contract between the Bay State Street Ry. Co. 
and its employees expired. After negotiations lasting some weeks, the 
terms of a new contract have been agreed upon except as to the question 
of wages. This has been refered to arbitration. 


INCOME ACCOUNT BAY STATE ST. RY. FOR YEARS END. JUNE 30. 











1913-14. 1912-13. 1911-12. 1910-11. 
ere $9,695,249 $9,462,251 $9,116,203 $8,881,521 
Po 6,363,969 6,109,511 5,806,410 5,557,304 

Net earnings--.....- $3,331,280 $3,352,740 $3,309,793 $3,324,217 
Interest, rental, taxes.. 2,006,984 1,914,903 1,840,329 1,838,579 
Divisible income- - --- $1,324,296 $1,437,838 $1,469,464 $1,485,638 
Common dividends.... $1,077,153 $1,128,446 $952,365 $1,043,774 
Preferred dividends. - -- 164,916 125,316 125,316 25,316 
CO ee eee $82,227 $184,076 $391,783 $316,548 





Note.—The surplus brought forward June 30 1913 was $212,840; adding 


the surplus for the year endin 
cou 
sol 
total of $330,454; 

ting $116,922, viz.: 


June 30 1914, 
m notes, $25,000; accumulated profit on scrap sales, $3,524; tickets 
and not used, $3,462; and adjustment of accounts, $3,391 
from this were made the following deductions, aggre- 
reconstruction, $100,000 
eemed, $1,865; net losses by fire, &c. 


$82,227; sinking fund on 
; Makes a 


; premium on bonds re- 
, $10,477; and settlement with Boston 


Elevated Ry. for certain rental charges covering a number of years, $4,580; 
leaves a surplus as of June 30 1914 of $213,532. 


BALANCE SHEET OF BAY STATE STREET RY. CO. JUNE 30. 





1914. 1913. 

Assets— $ $ 
Property ........ 45,497,317 44,314,636 
0 een 585,497 1,387,427 
Accts. receivable. 146,955 137,354 
Coupon deposits_. 316,395 307,277 
Sinking and re- 

demption funds 97,619 78,900 
Accts. in suspense 230,405 184,429 
Dep. for matured 

a 57,000 13,500 
Bondsintreasury- --....- 28,000 
Dep. for divs. (ist 

ee aeore 
Prep. tax.,ins.,ze. 161,553 120,662 
Lease accounts... 182,431 $4,483 
Mat Is & supplies. 928,792 987,255 
Discount on bonds 1,251,010 1,133,699) 
Reconstruction... 1,308,936 1,131,277 

a 50,764,105 49,918,799 | 





1914. 1913. 
Liabiitites— $s 3 
Common stock. --20,517,200 20,517,200 





Preferred stock... 2,748,400 2,748,600 
Funded debt----- 23,477,000 23,106,000 
Notes to Mass. 

Elec. Cos., &c_. 1,550,000 1,450,000 
Notes payable-._.._ 350,000 -...-- 
Reserve for paym’t 

of coupon notes - 31,000 25,000 
Vouchers, accts, 

Saaries, &c_... 442,232 392,877 
Coup s outstand’g 316,395 307,278 
Dep. for divs. (lst 

preferred) ..._- — 8 =—s Saeed 
Int.,rentals&taxes 401,907 402,686 
Accident, &c.,fde. 358,564 398,829 
Prem. on pref.stk. 357,480 357,480 
TE ctncedean 213,532 212,850 

WEN keecctdad 50,764,105 49,918,799 


MASSACHUSETTS ELECTRIC _COMPANIES—INCOME ACCOUNT 
YEARS ENDING SEPT. 30. 


1912-13. 1911-12. 1910-11. 
$1,133,293 $962,485 $ 
71,433 161,668 162,084 





$1,204,726 $1,124,153 $643,328 
$10,292 $12,500 $12,875 
22,159 11,337 7,292 
171,561 166,500 166,500 
968,256 822,296 822,296 





Income— 1913-14. 
Divs. on stocks owned... $1,077,291 
Int. on notes, &c_____- 7,552 

Total income_.....--. $1,154,843 

Exrpenses— 

Salaries—general officers $4,375 
Legal and miscellaneous. 18,318 
I tists Gis bth att tues eee 155,000 
Divs. on pref. stks.(4%) 968 ,256 

TE éuxantntsneredia $1,145,949 

BD sui viuetboaace sur$8 ,894 


The surplus brought forward Sept. p 
$882 Federal Income Tax 1910 refunded and deducting $7,191 proportion 


$1,172,268 $1,012,633 $1,008,963 
sur$32 ,458sur$111,520def$365 635 
9. Addin 


30 1913 was $2,746.99 g 


Federal Income tax to Sept. 30 1913 leaves a total surplus as of Sept. 30 


1914 of $2,749,583. 


MASSACHUSETTS ELECTRIC COS.—GEN. BAL. SHEET SEPT. 30. 


1914. 1913. 

Asseis— $ $ 
Sundry stks.,&c.,} 

in treasury---- (39,213,291 39,213,291 
Stock dep. to sec. 

coupon notes. - ; 
COin6seesdsces 21,457 107,724 
Bay State St. Ry. 

a 1,550,000 1,450,000 
Coupon notes due 

DD Meankigcas tesave 16,000 
Cash for coup.,&c. 3,056 3,700 
Arrearsofdivs.pur. 3,565,762 3,562,461 





\, Perr 44,353,566 44,353,175 





1914. 1913. 
TAabilities— $ 
Preferred shares.*24,123,162 24,119,860 





Common shares..14,292,100 14,293,100 
Coupon notes.... 3,100,000 3,116,000 
Vouchere payable-_ 860 975 
Accrued int. on 

coupon notes- -- 64,583 64,583 
Accrued taxes--_. freee 
Div. and coupons 

unclaimed ----_. 14,778 11,658 
Proiit and loss, 

eee 2,749,583 2,746,999 

FD ach i: wo da eich 44,353,546 44,353,175 


* Preferred shares include those on which arrears of dividends have been 
adjusted, $23,569,100, and those on which dividends are unadjusted, 


$468,600, and warrants for 
V. 94, p. 68.—V. 99, p. 1673, 969 


ref. shares, $85,462. Compare V. 93, p. 1462; 


Cuban-American Sugar Co., New York. 
(Report for Fiscal Year ending Sept. 30 1914.) 


The report will be found at length on a subsequent page, 
including the remarks of President Hawley, the consolidated 
balance sheet and consolidated profit and loss account. 

Below we give the usual comparative tables: 

ANNUAL OUTPUT (x Total number of barrels). 


~? ee 1913-14. 1912-13. 1911-12. 1910-11. 1909-10. 
Total bags......--.- 1,654,658 1,363,292 1,143,596 949,077 1,045,139 
Total in tons...-.-_- 264,745 218,127 182,975 151,852 67,218 


CardenasRef. (1,000 Ibs 


28,826 x33,101 x50,668 


-), 13,043 7, x 
Gramercy Ref.(1,000ibs.)134,404 123,058 x215,025 x265,713 x275,000 











INCOME ACCOUNT. 


1913-14. 1912-13. 1911-12. 1910-11. 














Sugar sales _______._-- $14,808,378 $15,045,573 $16,318,836 $14,527,681 
Molasses sales_____._-- 455,011 303,451 313,643 357.022 
Miscellaneous income_- 296,709 812,189 609,712 512,942 
i, fo er $15,560,098 $16,161,213 $17,242,191 $15,397,645 
Prod. & mfg. costs, sell- 
ing & general expenses 11,113,387 14,120,103 14,851,470 13,854,820 
Net earnings_______- $4,446,711 $2,041,110 $2,390,721 $1,542,825 
Deduct— 
Depreciation ........-- $764,015 $707,173 $579,449 $503 563 
Discount on bonds- - - - - 63,£ 9,087 65,000 58,000 
Interest on bonds_- - --- 556,834 569,869 552,643 497 ,965 
Int. on bills payable, &c. 356,632 338,093 324,742 209,820 
Bond sinking fund__---- 138,141 138,141 138,141 131,147 
Pref. dividends (7%) --- 552,566 552,566 552,566 524,587 
MONON... «ccdacce __sur.$2,015,016 def.$333,819 sur.$178,180 def.$382,257 
BALANCE SHEET SEPT. 30. 
1914. 1913. 1914. 1913. 
Asselts— $ $ Liabtlittes— $ $s 
Property, plant & |Common stock... 7,135,€00 7,135,600 
he ght Oe 24,354,175 23,483,366 | Preferred stock... 7,893,800 7,893,800 
Good-will ....--- 3,929,340 3,929,340| Colonial Sug. stock 
Securities in trust- 3,100 3,100| not owned__-___ 3,100 3,100 
Advances to Colo- Coll. trust bonds. 9,295,000 9,444,000 
a 21,441,204 1,788,134) Realest. Ms.,&c. 469,114 446,880 
Plant.& grow.cane 1,262,817 1,291,007) Bilis payable_---- 2,323,903 2,628,489 
Live stock & equip. 700,915 675,525 | Bankers’ loans... 1,291,913 2,405,126 
Mat’l, supp., raw | Accounts payable. €01,692 434 ,996 
& ref. sug.,mdse. Salaries & wages__ 25,836 20,683 
in stores, &c___b2,703,€37 2,237,526) Interest accrued... 294,333 295,542 
| AS SS 754,785 527,821, Pref. dividends... c¢138,142 138,142 
Accts. & billsrec_. 628,570 573,656 | Sinking fund__--_- 34,535 34,535 
Bond discount... 208,208 271,715) Deprec’n reserve. 2,751,444 2,415,551 
Other def. charges 165,818 245,394 | Surplus ......... 3,894,157 1,730,141 





ey PEF 36,152,569 35,026,585| Total 





a After deducting reserve for bad and doubtful accounts. 


b Includes in 1914 inventories of raw materials, supplies and merchandise 
in stores, $1,537,480 and stocks of raw sugar at prices realized and of ree 
fined sugar at cost, $1,166,157. 


c For 3 mos. ending Sept. 30 1913, payable Oct. 1 1914.—V. 98, p. 71. 


United Fruit Company. 
(Report for Fiscal Year ending Sept. 30 1914.) 


The full text of the remarks of President Andrew W. Pres- 
ton, affording many particulars regarding the property and 
its business, and also comparative income account and bal- 
ance sheets for two years and many other comparative tables, 
will be found on subsequent pages. Further facts compiled 
from the report and the usual comparative tables for several 
years follows : 


LOCATION AND BOOK VALUE OF PROPERTY OWNED. 
—Planis and Equipmem, Book Cost— 





Total Acreage 


1914. 1913. 1912. 1914. 1913. 912. 

Costa Rica... $251,963 $249,779 $238,753 $19,313,372 $18,717,045 $16,551,943 
= 127,470 127,470 127,461 8,473,789 8,481,449 8,291,225 
Guatemala - _- 141,189 126,189 110,532 4,970,325 3,884,807 2,404,831 
Jamaica ----_- 36,505 34,816 34,081 3,369,845 3,122,093 2,903,561 
Republic of 

Colombia - - 84,642 82,003 76,698 3,843,432 4,399,159 3,603,032 
Republic of 

Panama... 111,300 109,196 98,178 8,439,582 7,532,240 6,520,360 
Honduras - - - - 61,€06 48,753 28,471 5,358,906 1,894,746 650,400 
Nicaragua __. 193,000 193,000 193,000 -_._-... LL. i: i <ciaeoee 
ee Gees “deweee eeedns seaces 322,694 277,100 285,401 





Sonud x1,007,675 971,206 907,174 $54,091,945 $48,308,639 $41,210,753 
x Also leases 5,281 acres in Costa Rica, 21,004 acres in Jamaica, 67,392 

acres in Guatemala and 17,108 acres in Honduras; total, Sept. 30 1914, 

110,785 acres, against 111,448 acres in 1913 and 32,438 acres in 1912. 


BOOK COST OF COMPANY’S LANDS, &C. 








1914. 1913. 1912. 
a en ee $18,033,095 $17,793,230*$14,962,153 

Houses and buildings..........-.--- 3, 52% +274,127 9 *2, 5 
he. scangneenaunssesases 9,873,180 9,314,708 *8,055,927 
i Ss cee h en eee he aenn neem 1,053 ,303 1,078,134 1,041 ,423 
Tools and machinery.-..........-.- 439 ,432 2,584 *308 ,583 
eee 13,253,975 10,254,773 *9,182,764 
ie cecddassesenseeesan ca 2,189,5 1,540,795 1,075,167 
PE cee ddeseoncnccuasescee 145,0 144,0: *119,317 
Wharves, lighters, &c.............. 687 ,901 566,605 *497 ,040 
Merchandise (stores)............-- 1,286,392 1,100,980 865,641 
Ce ' f =eeee 1,952,451 1,413,565 1,092,777 
GE Sn datddesscceneeciissccses 1,455,107 1,455,107 1,445,389 
WE Lidcaddensaseténonenscusd $54,091,945 $48,308,639 $41,210,753 





*Comparison of items so marked is inaccurate, the figures having been 
slightly changed in later years; total of items, however, remains unchanged. 

Total head of cattle Sept. 30 1914, 19,789, against 20,594 in 1913 and 
20,971 in 1912; horses and mules, 6,237 against 6,230 in 1913 and 5,385 
in 1912; miscellaneous, 297, against 292 in 1913 and 248 in 1912. Railways 
owned 1,379 miles, against 1,202 in 1913; and 1,072 in 1912; also operates 
Costa Rica Ry., 163 miles. 


INCOME ACCOUNT. 





1913-14. 1912-13. 1911-12. 1910-11. 

Net earns. from tropical 

fruits and other oper. $3,508,994 $6,148,476| $5,332,113 $5,038,740 
Miscellaneous income. - 233 ,253 49,400) 

Tepes nome pnvenane $3,742,247 $6,197,876 $5,332,113 $5,038,740 

educt— 

Interest on bonds- - ---- $1,477,336 $882,245 $424,583 $327,771 
Dividends (8%)------- 2,927,544 2,927,544 2,395,788 2,164,712 





Total deductions_--- $4,404,880 $3,809,789 $2,820,371 $2,492,483 
Bal., sur., or def. for yr- df$662 ,633sr.$2,388 ,087sr.$2,511,741sr.$2,546,257 





Surplus previous years-- 16,284,212 16,645,853 13,762,998 13,787,326 
Prem. on sale of stock... $...--.  .«..... 3,780,100 1,125,000 
Total surplus. ------ $15,621,578 $19,033,940 $20,054,839 $17,458,583 


Extra div.......------ (2)731,886 (10)2,705,890(10) 2,454,900 
Balance, surplus- -- 7,914,880,602 $19,033,940 $17,348,949 $14,998,683 


Direct charges to profi 
OG 1006. ccaucssuans al,297,287 a2,749,728 703 ,096 1,235,685 


Surp. as per bal. sheet--$13,592,405 $16,284,212 $16,645,853 $13,762,998 


a Charges to profit and loss in 1913-14 includes special allowances for 
depreciation to cultivations in the tropics, and discount in full on $10,- 
000.000 4-year 5% notes issued and sold during the year in 1912-13, $2,050,- 
349 premiums on investments in subsid. companies and depreciation on 
tropical properties and $699.379 investment in wireless telegraph, discount 
in full on $12,000,000 4-year 6% notes sold during the year and miscel 
laneous items in 1912-13.—V. 99, p. 412, 275. 
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(The) Goodyear Tire & Rubber Co., Akron, Ohio. 
(Report for Fiscal Year ending Oct. 31 1914.) 
The Audit Co. of New York as of Nov. 19 reports: 


Increases to ‘‘plant’’ have been carefully reviewed. The reserve for de- 
preciation, amounting to $1,183,418, is equivalent to 18.63% of the plant 
value of $6,351,250 Oct. 31 1913. The inventory was taken by the com- 
pany by actual count, weight or measurement, at cost or under, including 
crude rvbber, which latter commodity is priced both under cost and under 
the present market value. 

During the year by charter amendment the authorized pref. capital stock 
was increased from $5,000,000 to $7,000,000 and the common stock re- 
duced from $10,000,000 to $8,000,000 (V. 98, p. 389, 842). 

During the year there was paid on the common stock a 12% cash dividend 
amounting to $604,056 (V. 97, p. 1359; V. 99, p. 1370) and a 20% stock 
dividend amounting to $1,006,620 (V. 98, p. 389). Also a 7% cash divi- 
dend, amounting to $431,667, was paid on the outstanding pref. stock. 

The net income for the year amounted to $3,391,165. Additional cred- 
its not applicable to the operations for the current year amounted to $38,- 
062. Additional debits not applicable to the current earnings amounted to 
$154,560. There remains a total unappropriated surplus of $4,052,395. 


RESULTS FOT YEAR ENDING OCT. 31. 


1913-14. 1912-13. 1911-12. 
(?) $32,998,827 $25,232,207 





Gross business (about) -........---- ? ; 

| * SRS $3,391,165 $2,041,268 $3,001,295 

Preferred dividends (7%)-.-------- 31,66 $350,000 $139, 

Cpe GEGEN. 6c ccc cen cnceus x604,056 603,192 2,289,100 
Balance, surplus. .........s-suc $2,355,442 $1,088,076 $572,591 


x There was also a stock dividend of 20% paid on common stock about 
March 1 1914, calling for $1,006,620. V. 98, p. 389. 
BALANCE SHEET. 
1914. 1913. 1914. 1913. 
Asseis— $ 3 Liabilisies— $ $ 

Real est. & bldgs. 3,606,537 3,493,53¢| Preferred stock__. 7,000,000 5,000,000 
Mach. & fixtures. 3,208,107 2,857,714|Ccmmon stock__. 7,991,110 5,033,800 
Pats.,tr.marks,&c. 1 1| Purch. ace’ts pay. 410,&75 702,383 


Securitiesowned.. 777,€50 804,904; Notes payable_._.. ------- 3,653,000 
Pfd. stk. in treas. *343,594 -....-. Sundry oth. ace’ts 257,510 281,607 
Notes rec. for co.’s Reserves— 
cap.stk.secured 805,283 136,882 Doubtful acc’ts 
Inventory .....-.. 4,567,460 4,677,426 (current) _-_- 131,445{ 508,482 
Advances.______- 885,316 719,313 Suspended ac’ts 432,882) 
Current assets__.a6,472,055 5,395,621 Deprec. of plant 1,183,418 858,909 
Prepaid rentals,in- ee b4,052,395 2,820,071 
sur., int., &c___ 352,894 342,698 | 


Suspended agsets. 440,438 430,156 








POOR cncasaens 21,459,335 18,858,251 PO tnccestau 21,459,335 18,858,251 


There is also a contingent liability for notes receivable discounted 
amounting to $815,519, and guaranty of loans by Canadian bankers to 
the Goodyear Tire & Rubber Co. of Canada, Ltd., amounting to $300,000. 

@ Current assets consist of accounts and notes receivable, (provision in 
reserve for doubtful items—see contra), $3,328,695 in 1914, against $4,- 
117,087 in 1913; advances to agents, salesmen and companies, $280,655, 
and in cash on deposit and on hand, $2,862,706 in 1914, against $137,314 
and $1,141,220, respectively, in 1913. 

b After crediting amounts not applicable to the operations for the current 
your. F25.068, ane. " sprcome not applicable to current earnings, $154,560. 
—V. 99, p. 1370, " 


Harbison-Walker Refractories Co. 
(Report for Fiscal Year ending Sept. 30 1914.) 
President H. W. Croft, Nov. 11, says: 


Considering the unsatisfactory condition of business during the last half 
of the year, the officers and board of directors regard the showing made as 
satisfactory. 

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30. 


1913-14. 1912-13. 1911-12. 1910-11 





a | soe any pe pseetgeidaeh ae $1,376,130 $1,723,464 $1,395,933 $1,686,335 
educt— 
Extraor.exp.,impts.,&c. $176,962 $118,155 $3,859 $116,326 
Charged off for deprecia- 

tion of mining, &c_-- 40,846 47,592 37,850 90,006 


Charged off for depletion 
of clay, coal and gan- 








ister properties - - - - ~~ 33,334 31,752 32,534 36,802 
Total deductions.... $251,142 $197,499 $74,243 $243,134 
Nes protis........... $1,124,988 $1,525,965 $1,321,690 $1,443,201 
Interest on bonds....-. ------ 39,375 60,563 77,000 
Divs. on pref. stk. (6%) 576,000 576,000 576,000 576,000 
Divs on com. stk. (2%)- 360,000 360,000 360,000 360,000 
Surplus for year-_-__-- $188,988 $550,589 $325,127 $430,201 


Net profits are shown after deducting expenses ($358,564 in 1913-14, 
against $464,017 in 1912-13) for all ordinary repairs and maintenance, 
which covers depreciation of plants. 


BALANCE SHEET SEPT. 30. 
1914. 1913. 1914. 1913. 
$ $ Liabdtlities— s 3 


Asseis—- 3 
| Common stock. -- 12,000,000 18,000,000 


Prop. & franch. of 











constituent cos.28,523,841 28,495,409 | Preferred stock... 9,600,090 9,600,000 
Bett’tscompleted_. 1,644,839 1,555,071) Interest and taxcs 
Bet'ts uncompleted 69,331 167,385 noctued ....... 4,=28 4,528 
Deferredchargesto Depletion fund... 200,171 185,193 

future oper’ns__ x348,444 411,555 | Pay-rolls ____.__. 74,121 113,631 
Inventory at cost. 1,251,004 1,097,232) Accounts payable. €62,257 188,335 
Cre 26 atone =. 452,837 §00,107 | Bills payable _---- 309,000 teenie 
Accts. receivable_y2,151,941 y1,881,494 | Sundry rezerves_. 4°5,195 648,579 
Blils receivable - - - 104,928 i ho,” eee 6,279,765 6,090,777 
Invest. of reserves 372,034 284,873 
Other securities __ 666,828 309,200 

BO saanncase 35,616,037 34,831,043 0 35,616,037 24,831,043 





x Includes clay, coal and ganister outfits, $196,502: advanced royalties, 
stripping, prospecting, uncompleted extraordinary repairs, &c. 
y Accounts of constituent cos. against each other omitted.—V. 98, p. 69. 


Massachusetts Lighting Companies, Boston. 
(12th Annual Report—Year Ending June 30 1914.) 
Arthur E. Childs, President of the board of trustees under 
the declaration of trust (dated Oct. 1 1903), Boston, Sept. 17, 


wrote in substance: 

Results.—The gross earnings of the companies whose shares are held by 
your trustees, not including the separate income of the trustees, were $1,- 
399,188, as compared with $1,302,735 for the preceding year, an increase 
of $96,454, which is very encouraging in view of existing business conditions. 

While the net profits since the organization of the trust have year by 
year shown substantial growth, yet, owing to the unprecedented rise in the 
price of gas oil during the past year, the net profits of the gas companies 
decreased, thereby reducing the consolidated net profits by $21,733, which 
decrease is more than accounted for by the additional cost of gas oil, amount- 
ing to $36,000. Prior to June 30 1914 the market price of gas oil had been 
reduced to about the old basis, the full advantage of which will be gradually 
realized by the companies. 


Annual Sales (Excluding Inter-Co. Sales), Number of Customers, &c. 
June 30 Electric Miles Elec. Connected Gas Sales. Miles Gas 


Year— Sales. Wire. Cust’rs.Load k.w. Cubic Feet. Mains.Cust'rs. 
| | a 3,428,713 853 4,577 7,818 310,073,300 29: 17,423 
Btw acde 6,272,578 896 5,102 8,565 344,507,900 325 19,256 
= 7 366,354 979 5,703 9,471 370,919,700 356 20,680 
Dicscesd 8,084,805 1,265 59 9,854 425,615,900 364 22,208 


, 6,3 , 
1914___..8,571,212 1,376 7,100 12,300 456,010,800 377 23,466 








Additions.—The Arlington Gas Light Co. having outgrown its old badly- 
located plant, acquired land near its centre of distribution in the town of 
Arlington and adjoining the B. & M. RR., and has erected a modern gas- 
arr oe! een | plant with a capacity sufficient for some time in the future 
and with ample room for expansion. The coming vear should show econo- 
mies by the Grove St. works that will take care of fixed charges and allow 
a fair return upon the investment. The manufacture of gas at these works 
was not commenced until the middle of June 1914. 

The Northampton Electric Lighting Co. has made a considerable addi- 
tion to its plant to provide for increased output. The station building 
has been enlarged and 600 h. p. capacity added to the steam generatin 
lant. This egeny on June 30 was engaged in removing its overhea 

ines from Main St. in the centre of Northampton, placing underground 
those which cannot be removed elsewhere. 

Plans are now under consideration, the carrying out of which will, it is 
expected, result in further economies in the operation of the Clinton, Leo- 
minster, Harvard and Ayer companies. 

Customers.—Aggressive new business campaigns were conducted, the 
number of customers being increased from 28,567 to 30,566, a gain of 1,999 
for the year, equivalent to 7%; net sales of gas increased $39,402, or 7%, 
and the net sales of electricity increased $47,890, or 9%. Gas stoves in 
use by consumersincreased 2,238, to 19,206,contrasting (with 12,022 on 
June 30 1910.) ; 

Change in Share Capital.—In Oct. 1913 the shareholders amended the 
“declaration of trust’’ so as to provide for the issue of one preferred and one 
new common share in place of each old common share; nearly 90% of the 
old shares has been so exchanged (see V. 97, p. 526, 1206). 

Acquisitions.—The proceeds of the additional shares and notes which 
have been issued during the year have been invested in additional capital 
stocks issued by the Arlington Gas Light Co. and the Leominster GasLight 
Co. and in notes of the several companies whose capital stocks are owned, 
to enable the latter to make necessary plant additions and extensions. 

Capital Stocks Owned.—Adams Gas Light Co., Arlington Gas Lt. Co., 
Ayer Electric Lt. Co., Clinton Gas Lt. Co., Gas & Elec. Impt. Co., Glouces- 
ter Gas Lt. Co., Harvard Gas & Elec. Co., Leominster Elec. Lt. & Power 
Co., Leominster Gas Lt. Co., Lexington Gas Co., Milford Elec. Lt. & 
Power Co., Milford Gas Lt. Co., Mill River Elec. Lt. Co., North Adams 
Gas Lt. Co., Northampton Elec. Ltg. Co., Northampton Gas Lt. Co., 
Spencer Gas Co., The Light, Heat & Power Corporation, Williamstown 
Gas Co. and Worcester County Gas Co. 

Cities and Towns Served.—Adams, Arlington, Ayer, Belmont, Brook- 
field, Cheshire Clarksburg, Clinton, Gloucester, Harvard, Hopedale, 
Lancaster, Leicester, Leominster, Lexington, Lunenburg, Milford, Monson, 
North Adams, Northampton, North Brookfirld, Palmer, Spencer, Warren, 
West Brookfield, Williamsburg, Williamstown and Winchester. 


CONSOL. INCOME ACCOUNT OF THE MASS. LTG. COS. AND THE 
20 CONTROLLED COS.—JUNE 30 YEARS. 
1913-14. 1912-13. | Deduct— 1913-14. 1912-13. 
Net income__$1,472,869 $1,366,508 | Int. charges_. $130,259 $126,080 
Oper. exp. & Divs. paid by 
management 999,467 875,920, trustees._._.. 315,021 299,558 


Netearnings $473,402 $490,588 Bal.,surp._. $28,122 $64,950 
Massachusetts Lighting Companies—Income Statement of Trustees—Year 
Ending June 30 1914. 


Divs. on stocks owned__---- $269 ,041 | Trustees’ exp., incl. taxes__ $16,971 
Interest received_____..__- fg Int. paid by trustees_______ 10 666 








———_——— Total trust expenses_____ $27 637 
Total trust income_-_-_-___ $342,721} Net trust income_________-_ $315,084 


Consol. Operating Account of Cos. Whose Shares Are Owned by Trust—Year 
Ending June 30 1914. 


Gross earnings. -.......-. $1,399,188, Interest charges_________- $119,593 
Op. exp., taxes, &c *__.. 982,496) Dividends paid__.____-__- 269 565 
Net earnings.___-__-_- $416,692! Balance, surplus___.____ $27,534 





*Includes $11,745 spent for development of new business. 


Dividends as above in 1913-14 ($315,020) include $120,382 on old com- 
mon shares, $166,854 on new preferred shares nad $27,784 on new common 
shares paid by trustees. Had. the change in the form of share capital been 
in effect the entire year, the preferred dividend would have been_ $270,039 
and the common $44,982. 


BALANCE SHEET JUNE 30. 


Asseis— 1914. 1913. | Ltabtlities— 1914. 1913. 
Stock (at cost) _..$4,057,€58 $3,804,553 | Share capital____*34,631,900 $4,306,900 
Notes receivable_. 1,120,050 951,824| Notes., &c., pay... 206,253 121,749 





I ce cun Siete 38,955 30,043 | Div., Juyy____-_- 80,946 75,371 
Ace’ts receivable -_ 89,492 93,582|Share premium... ______- 283,670 
Miscellaneous - - - _ . fore! See i ee ee y420,491 92,313 

nee $5,339,590 $4,880,008 | wee 2. $5,339,590 $4,830,003 





y Includes $328,114 paid in surplus and $92,377 earned surplus. 

* Share capital in 1914 includes $460,900 old common shares (par $100) 
issued ob ood to Oct. 21 1913, and exchangeable for new common and pref. 
shares before Nov. 2 1914, 41,560, new common shares (no expressed value) , 
and $4,171,000 pref stock (par $100) at value stated in certificates. 

Trustees.—William M. Butler, Arthur E. Childs, Alfred Clarke, Chaun- 
ony, a ig oe Parker, Bowen Tufts and Addis M. Whitney (Treas.). 
—vV. » p. 1218. 





——— 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta & Charlotte Air Line Ry.—Listed.—The New 
York Stock Exchange has listed the $5,000,000 Ist M. 30- 
year 414% bonds, series “A,’’ due 1944.—V. 99, p. 608, 531. 


Baltimore & Ohio RR.— Magnolia Cul-Off Completed.— 
The company on Dec. 6 opened for traffic the Magnolia 
double-track cut-off between Orleans Road, W. Va., and 
Little Capacon, 11 miles, for which contracts were let in 
April 1913. The estimated cost was about $6,000,000. 
Compare V. 96, p. 1295, 1771. 

The ‘‘Manufacturers’ Record’, of Baltimore, of Dec. 10 contans an 
illustrated article on the cut-off.—V. 99, p. 1527, 1358, 1365, 1373. 

Bartlesville (Okla.) Interurban Ry.—Bonds Offered.— 
Henry L. Doherty & Co. and Frederick J. Curnick, both of 
New York, are offering at 95 and int. the final block ($32,500) 
of the $250,000 (closed) Ist M. 6% gold bonds of Bartles- 
ville Interurban Ry. Co., dated 1910 and due July 1 1934, 
but red. on any interest date at 102 and int. Int. J. & J. 
at Equitable Trust Co., N. Y. City. Denom. $500. Trus- 
tee, Citizens’ Bank & Trust Co., Bartlesville. Circular says: 


Incorp. Dec. 8 1905 under the laws of the United States, and furnishes, 
without competition, the entire electric light and power business in the 
cities of Bartlesville and Dewey, Okla., and owns and operates an electric 
interurban street railway from Smeltertown through Bartlesville to Dewey. 
Bartlesville has a population of about 14,000, an increase of over 100% in 

four years; Dewey has a population of about 2,500. Bartlesville is a rail- 

| road and industrial centre in the midst of the gas and oil fields of that 

' section; three lead and zinc smelters are located in Smeltertown, a suburb 
| on the interurban Dewey has large cement works. 

A first lien on a modern steam-driven electric pions. capacity of 1,075 

| k.w., a 15.2-mile distributing system serving 1,555 customers, 7.8 miles 

' of track and 8 cars. Mortgage trustee, Citizens Bank & Tr. Co., Bartles- 


























1748 





THE CHRONICLE 





|\VOu. XCLA, 





ville. The franchises, granted in 1907, contain no unusual nor burdensome 
restrictions. Both the electric and street railway franchises extend to 1956, 
while the electric service grant in Dewey expires in 1937 [bonds mature 1934}. 


Year Dec. 31— Gross. Net. | Year Sept.39— Gross. Net. 
je $108,653 $41,421/1912-13 __________ $129,111 $57,249 
|) eee 138,918 61,315) 1913-14_.....___- 147,116 71,592 


—V. 95, p. 1471. 
_ Birmingham Ensley & Bessemer RR.—Deposits.—The 
independent bondholders’ committee, Jos. R. Donaldson, 
See., Shawmut Bank Bldg., Boston, invites the holders of 
lst M. 5s to deposit their bonds with the America Trust 
Co., Boston (depository), or with Columbia Trust Co.,N.Y,, 
as agent. See adv. on another page. The committee says: 
Our extended investigation—legal, financial and physical—makes it now 
ossible for us to intervene in any foreclosure suit, and guarantee our bond- 
olders against prejudice to their interests arising from a private sale. In 
view of this situation, we have decided to hold open our deposits for the 
present.—V. 99, p. 1596, 1526. 
Boston & Maine RR.—Noies of Leased Lines.—The com- 
pany’s leased lines are reimbursing it for improvements made 
upon them under their leases by issuing to it short-term notes. 


The Fitchburg directors have authorized the issuance of notes up to a 
maximum of $1,100,000. The Boston & Lowell recently gave the lessee 
$135,000 6 months’ 6% notes to reimburse it for bet terments and additions 
to June 30 1913. Later improvements on the line have amounted to only 
about $40,000. T. Jefferson Coolidge has resigned as director of the Bos- 
ton & Lowell, and has been succeeded by Arthur Lyman, a director ina 
number of banks and textile mills.—V. 99, p. 1299, 1672. 

Boston & Worcester Electric Cos.—New Trustee.— 
Eugene H. Mather was elected a trustee to fill a vacancy. 


—V¥.99, p. 891, 815. 


Buffalo Rochester & Pittsburgh Ry.—New Bonds.— 
The New York P. S. Commission, 2d Dist., has approved the 
issue by this road of $1,020,000 of its 444% 50-year Consol. 
Mtge. bonds (at a price to be hereafter fixed by the Commis- 
sion), to reimburse the treasury for payments for invest- 
ment in road, for the erection of a $100,000 warehouse at 
King St., Rochester, &e.—V. 99, p. 1527, 968. 

Chattahoochee & Gulf RR.—/irs! Mige. Bonds Called.— 

Fourteen ($14,000) Ist M. 5% bonds, dated July 1 1900, for payment at 


102% on Jan. 1 1915 at Citizens’ & Southern Bank of Savannah, or at 
office of Treasurer of company.—V. 95, p. 1607. 

Chicago & Eastern Illinois RR.—Coal Leases Canceled. 
—The ‘Coal Trade Journal” says: 

As the result of the appointment of special receivers for the coal prop- 
erties, the leases under which the Illinois and Indiana mines owned by the 
railroad were operated by the coal companies have been canceled. The 
special receivers, who are also the executive heads of the coal companies, 
now operate the properties as receivers for the railroad. The output of 
the 11 mines, however, will coatinue to be marketed through the same coal 
organizations. Contracts appointing these companies selling agents have 
besa approved by the Court. Outside of the fact that Messrs. Dering, 
Peabody and Wooley will now operate the mines as reecivers instead of as 
lessees, it is not understood that any changes of general importance are 
contemplated at this time. The cancellation of the leases which have been 
the subject of considerable interest since publicity was given to them by 
the I.-S. Commerce Commission relieves the receivers of being in the anoma 
lous position of representing both lessees and lessor.—V. 99, p. 1596, 1299. 

Chicago & North Western Ry.—Bond Offering.—Kuhn, 
Loeb & Co. offered on Dee. 11 at 102% and int. the unsold 
portion of their block of $10,000,000 General Mortgage gold 
5% bonds, due Nov. 1 1987, interest M. & N. Denom. 

O . . 
$1,000 e*&r. The entire amount has been over-subscribed, 
but for record the advertisement is on another page. 

The proceeds will be used on account of the retirement of 
the $12,832,000 Consol. M. 7% bonds due Feb. 1 1915. The 
previous issues under the same mortgage are $30,827,000 
3 %s and $30,554,000 4s, $8,054,000 of the latter having been 
placed by the bankers last May. Compare V. 99, p. 
1536, 1608, 1993. 

Both principal and interest wiil be payable in U. S. gold coin without 
deduction for any taxes which the company may be required to pay or to 
retain therefrom under any present or future laws, excepting any Federal 
income tax, the bonds and their coupons being stamped to the effect that 
this tax will not be assumed by the company. Application will be made to 
list these bonds on the N. Y. Stock Exchange. 

A first payment of $59 per $1,000 bond subscribed for accompanied the 
subscriptions and the balance due on allotments will be payable on Dec. 22 
1914 at the office of the firm against temporary certificates exchangeable 
for engraved bonds as soon as ready.—V. 99, p. 827, 810. 

Chicago Rock Island & Pacific RR.—A pplication 
Denied.—Justice Pendleton in the Supreme Court in this 
city on Dee. 7 denied the application of Harris L. Brand of 
Chicago, the holder of $15,000 of the collateral trust 4% 
bonds, for a receivership pending the trial of his suit against 
the Reid-Moore syndicate for an accounting. The Court says: 

The plaintiff and other bondholders are in as goad a position to intervene 
in the pending foreclosure suit for the purpose desired as a receiver would 
be. There is no reason for a court of equity to appoint a receiver for the 
purpose of doing what parties can equally do for themselves. The facts as 
presented do not warrant the appointment of a receiver at this time. 

Full Opinion.—The opinion of the U. S. District Court 
granting the Amster interests the right to intervene in the 
foreclosure sale was given at length in the New York ‘‘Law 
Journal’”’ of Dee. 2.—V. 99, p. 1597, 1527. 

Chicago Rock Island & Pacific Ry.—A pplication.—The 
company has applied to the Missouri P. S. Commission for 
authority to issue $3,500,000 First Mtge. & Refunding 4% 
bonds, due 1934, to take up $1,000,000 general mtge. 4% 
bonds issued for improvements. The proceeds of the 
remaining $2,500,000 are to be used to pay for property 
purchased and negotiated for, and for improvements.— 
V. 99, p. 1673, 1523. 

Cities Service Co., N. ¥.—Contract.— 

See St. Joseph Ry., Light, Heat & Power Co. below.—V. 99 ,p.1672, 1130 

Delaware Lackawanna & Western RR.—Consiruction. 
—The Martin’s Creek Viaduct, one of the most important 
structures on the cut-off from Clark’s Summit to Hallstead, 

2a., 38 miles, was completed Nov. 14, six months and 15 
days ahead of contract time. 

The viaduct is a 3-track structure 1,611 ft. 8 in. long and 150 ft. high 
above the creek. The width is 48 ft. 4 in. over all at the arch rings. The 





bridge consists of 2 full-centred spans of 50 ft., 2 of 100 ft. and several | —V. 99, p. 407. 


3-centred spans of 159 ft. with a rise of 59 ft.—V. 94, p. 207, 1382; V. 96, 
p. 646; V. 97, p. 1662; V. 99, p. 1528, 1300. 

Denver Boulder & Western RR.—New Officers.— 

Charles D. Marvin has been elected President, with office at Oswego, 
N. Y., in place of W. B. Hayes, formerly President and Treasurer. C.M. 
Williams has been made Treasurer in addition to his offices of Secretary 
and Superintendent. L. Ford has been appointed General Manager, 
in addition to his offices of Auditor and Traffic Manager.—V. 89, p. 993. 


Des Moines & Ft. Dodge RR.— Meeting Adjourned.— 

See Minneapolis & St. Louis RR. below.—V. 99, p. 537, 338. 

Erie RR.— Meeting Again Adjourned.—The special meet- 
ing of stockholders has again been postponed to Dee. 15.— 

Securities Held.— 

The ‘‘Rockefeller Foundation Fund”’ holds $1 065,000 Ist Conv. M. 4s, 


Series B, also $3,670,000 first pref.—V. 99, p. 1673. 

Fairmont Park Transportation Co., Philadelphia.— 
New Director.—Dr. C. J. Jones has been elected a director 
to succeed Robert Wetherill of Chester, Pa., who resigned. 
—V. 97, p. 1733. 

Fitchburg RR.—Notles to Lessor.— 

See Boston & Maine RR.—V. 99, p. 816, 969. 

Illinois Central RR.—ELyuipment Trusts Oversubscribed.— 
Kuhn, Loeb & Co., New York, have sold at par $5,000,000 
Chicago St. Louis & New Orleans 5% gold equipment trust 
certificates, series ‘‘A’’ (part of an authorized issue of $5,- 
700,000), guaranteed by endorsement by the Illinois Central 
RR. Co. The offering was oversubscribed. 

Dated Dez. 1 1914. Maturing in equal semi-annual installments from 
June 1 1915 to Dec. 1 1924, incl. All, but not any part, subject to re- 
demption on any coupon date on and after Dec. 1 1919 at 102446%, upon 
9) days’ notice. Trustee, Commercial Trust Co., Phila. Coupons, 
J.& D. Denom. $1,000c*. These certificates represent 80% of the cost 
of the following rolling stock: 1,000 steel gondola freight cars, 500 steel 
underframe refrigerator cars, 5,090 steel underframe siee! s iperstructure 
single-sheathe i Dox cars, 50 Mikado type locomotives and 22 switch engines. 
Certificates deliverable about Dec. 23 1914.—V. 99, p. 1390, 1130. 

Illinois Tunnel Co.—S/a/us.—lIn a hearing before a com- 
mittee of the Chicago City Council, Ralph M. Shaw, repre- 
senting the bondholders, urged that a sale of the property 
to the Chicago Telephone Co. would be advantageous. 

Counse! for the company said: ‘‘When the conviction became irresistible 
that the public did not wish competitive telephone service and would not 
subscribe to the automatic system the compaay terminated its active cam- 
paign of solicitation (for subscribers). Since that time the number of its 
bona fide subscribers has gradually diminished and is now less than 29,000."’ 
Actual number said to be about 17,500, cost of telephone plant $8,500,000. 

The franchise provides that *‘ifatany timeafterJun*! 1911 thecompany 
shall cease to operate a telephone system serving 25,000 bona fide subscrib- 
ers,’” then the said company “‘shall forfeit to tie city . . . ail the 
rights acquired under siid ordinan:e (oviginai iranchise), together with its 
plant and equipment fo: telephone service.’’ Lawyers for the company 
claim that the phrase ‘‘system serving 20,000 bona fide subscribers’’ means 
only ‘‘system ready to serve 20,090 bona fide subscriber,s’’ and the city 
law depart.nent indorses that construction.—-V. 96, p. 1089. 

Interborough-Metropolitan Co.—JListed.—The New 
York Stoek Exchange has authorized to be listed $28,784,100 
5% eumulative preferred stock as exchanged for outstanding 
preferred stock voting trust certificates, making the total 
amount authorized to be listed $45,749,000. 

The step is necessary owing to a misunderstanding with reference to the 
exchange of preferred stock for pref. stock voting trust certificates, it being 
necessary to re-transfer into stock some of the pref. stock voting trust certis. 
Further issuance of pref. stock voting trust certfs. has ceased.—V.99,p.Si1. 

International Traction Co., Buffalo.—Bonds Called.— 

Ten 2d mtge. sinking fund gold bonds, dated July 1 18935, of the Buffalo 
& Niagara Falls Electric Ry., for payment on Jan. 1 1915 at 105 and int. 
at Bankers Trust Co., N. Y.—V. 99, p. 1300 

Jacksonville (Ill.) Ry. & Lt. Co.—Firs! M. Bonds Called. 

Two Ist M. bonds (Nos. 169 and 207) of $1,000 each and six (Nos. 2, 3. 
9, 21, 22 and 31) of $500 each, issued by the Jacksonville Gas Light & Coke 
Co., for payment at 103 and int. on Jan. 1 1915 at Merchants’ Loan & 
Trust Co., No. 112 West Adams St., Chicago.—V. 97, p. 1733. 

Kanawha & Michigan Ry.—New Officers.—Owing to 
the recent sale by the Chesapeake & Ohio Ry. of its one-half 
interest in the majority stock, the following changes in officers 
are announced : 

Alfred H. Smith has been elected President in place of F. B. Sheldon; 
Dwight W. Pardee, Secretary; and Milton 8. Barger, Treasurer; all with 
offices at New_York. the latter two to succeed E. N. Bennett, formerly 
Secretary and Treasurer.—V. 99, p. 1047, 1052, 342. 

Lake Shore & Michigan Southern Ry.—Dividend 
Declaration Deferred Until Consolidation.—See New York 


Central & Hudson River RR. below.—V. 99, p. 1673, 1598. 

Lincoln (Ill.) Ry. & Light Co.—Foreclosure.—Judge 
Thomas M. Harris in the U. S. Cireuit Court on Nov. 14 
ordered the foreclosure sale of the property.—V. 99, p. 407. 


Louisiana Railway & Navigation Co.—Decision.—The 
U.S. Supreme Court on Nov. 30 affirmed the decision of the 
Louisiana Supreme Court which declined to set aside an 
injunction preventing the company from building a belt 
freight line about the city of New Orleans. 

The City Council had granted the company the right to reach the city 
front by way of Henderson St., which would practically permit it to operate 
a belt. The Council later repealed the ordinance, the city claiming that 


the company had forfeited the right by not building the line within the time 
limit stipulated. Compare V. 95, p. 544. 

Maine Central RR.—Dividend—Earnings.—The regular 
quarterly dividend of 114% has been declared on the $24,- 
907 ,467 stock, payable Jan. 1. 

During the 4 months ending Oct. 31 the gross earnings were within 2.34% 
of those for the corresponding months in 1913 and the net earnings increased 
over 18%. Expenditures in the transportation department were reduced 
so as to more than offset the loss in revenues, so that operating expenses 
were reduced $288,534. Compare figures in ‘‘Chronicle” last week, page 
1662. In November (the low month to date in earnings of New Engiand 
lines), the company’s traffic receipts were, it is said, some 6% less than in 
1913. <A decided impetus to potato shipments has begun to materialize 
over the company’s lines, the 1914 Maine potato crop having largely been 
withheld from market, owing to a comparative glut of the commodity that 
has existed at New York.—V. 99, p. 1215, 969, 965. 


Memphis (Tenn.) Street Ry.—Dividend Increased.—A 
dividend of 24%% has been declared on the $2,500,000 com- 
mon stock, payable Dec. 31 to holders of record Dee. 22. 


On June 30 1914 % of 1% was paid and in Dec. and Mar. 1913 and 
June 1912 1% each, the last being the initial payment. The American 
Cities Co. owns 86% of the common and 88% of the preferred stock. 
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Midland Continental RR.—New President.—J. M. Hal! 
has been elected President, with office at Chicago, Ill., to 
succeed W. T. Van Brunt.—V. 99, p. 1130. 


Midland Valley RR.—New Officer —A. W. Lefeber, 
formerly General Manager, has been also made a Vice 
President in addition to Henry Wood, with office at Musko™ 
gee, Okla.—V. 99, p. 1290. 

Minneapolis & St. Louis RR.—Adjourned.—The special 
meetings of the stockholders of the company and of the Des 
Moines & Fort Dodge RR., to ratify the proposed consoli- 
dation of the physical properties of the two companies, have 
been further postponed to Dec. 26 and Dee. 24, respec- 
tively. —V. 99, p. 1131, 538. 

Muscatine North & South Ry.—Foreclosure.—The Ger- 
man Trust Co. of Davenport, Ia., on Nov. 25 filed a suit 
at Burlington, Ia., to foreclose the Ist M. of 1910, under 
which $800,000 bonds are outstanding. 

The bonds are deposited under the $425,000 3-year 6% syndicate notes 
which matured on Oct. 1. Maurice Daly, General Manager of the road, 
was, it is reported, appointed receiver. Compare V. 99, p. 969. 

National Properties Co., Philadelphia.—Acquisilion.— 
The following is an authoritative statement: 

This company, through its ownership of the Wilmington & Philadelphia 
Traction Co. and Wilmington Light & Power Co., has secured control of 
the E. 1. du Pont de Nemours Powder Co.'s electric transmission lines, 
distributing system and light and power business, extending through the 
valley of the Brandywine from Wilmington to Winterthur. The Wilming- 
ton Light & Power Co. purchased the property outright and will supply, un- 
der long-term contracts, electricity to the big Brandywine plants of the du 
Pont Powder Co. and to a large number of individual consumers formerly 
supplied from the du Pont Powder Co.'s hydraulic plant, which, inciden- 
tally, will be closed down. 

The National Properties Co. through the Wilmington & Philadelphia 
Traction Co., Southern Pennsylvania Traction Co., Chester County Light 
& Power Co. and its other subsidiaries, now (a) supplies with electric light 
and power the cities of Wilmington, New Castle, Delaware City and 
Newark, Dela., and vicinity, and the southwesterly part of Delaware Co. 
Pa. The current is generated in its large central power house in Wilming- 
ton, to which a recent addition has been made at a cost of $400,000, to meet 
the rapidly increasing demands of the industries of the community. b) 
Controls and operates electric railway lines in Wilmington, Dela., Chester 
and Media, Pa., together with the suburban lines connecting these places 
with each other and with Philadelphia, Pa.—V. 98, p. 1003, 159. 

National Railways of Mexico.— Notes Ready on Account 
of Deposited Coupons Due April 1 and June 1 1914.—Notice 
is given that the offer of the company contained in the 
notices dated March 28, April 30 and May 28 1914, to make 
payment of the coupons due April and June 1 1914 on the 
following securities, in its 6% secured gold notes, due Jan. 1 
1917, having become effective, said notes will be exchanged 
by the Guaranty Trust Co., 140 Broadway, N. Y. City, 
on and after Nov. 30 1914, for their receipts for coupons 
deposited upon surrender of the receipts. 

Coup. Due Apr. 1°14, for which Notes Ser. B will be Issued (V.98,p.1072,1993) 
National Railways of Mexico Guaranteed General Mortgage 4°% 70-year 

Sinking Fund gold bonds; 

National Railroad Co. of Mexico First Consolidated Mtge. 4% gold bonds. 
Coupons Due June 1 1914, for which Notes Series UC will be Issued. 
National Railways of Mexico 2-year 6% secured gold notes due June 1 1915; 
National Railways of Mexico 6% 3-mos.’ secured gold notes ext.to June 

" (V. 98, p. 1694: V. 99, p. 120).—V. 99, p. 1300, 1131. 

New Orleans Railway & Light Co.—Common Dividend. 
—A dividend of 1°) has been declared on the $20,090,000 
common stock, payable Dee. 31 to holders of record Dec. 19. 
This compares with 14 of 1% in June, April and Jan. 1914, 
1% in June and % of 1% in June 1913 and an initial payment 
of 1% on July 1 1912.—V. 99, p. 1452, 343. 

New York Central & Hudson River RR.—Dividend 
Declaration Deferred for Legal Reasons Until After Consolida- 
tion.—President Smith on Wednesday issued the following: 

“In view of the approaching consolidation of the New York Central and 
the Lake Shore, which is expected to become effective about Jan. 1 1915, 
the boards of directors of the two companies have taken no action in regard 
to the dividends usually payable in January. 

“They are of the opinion that the payment of dividend after the consoli- 
dation has been effected is a matter which should be deait with by the board 
of the consolidated company instead of by the boards of d.rectors of the 
constituent companies, and the matter is therefore held in abeyance for 
consideration by that board.”’ 

An officer further explained that, as the dividend is usually paid on 
Jan. 15, the new consclidated company would, if the dividend was declared 
now, have to pay it later out of the assets to which it succeeded, a course 
of doubtful legality, and that it was decided, therefore, to leave the matter 
to the new company. <A statement was also issued later in Wall Street, 
explaining that the question of current earnings had not been discussed 
by the directors. The net earnings for the 4 months beginning July 1, 
it was pointed out, showed an increase of $760,000 over last year. 

Cancellation.—The company has requested the P. S. Com- 
mission to cancel its previous authorization of $16,470,000 
of the 30-year 4°% debentures due Jan. 1 1942 and 3-year 
414% notes due May 1 1915 in addition to the $9,104,000 
debentures and $8,000,000 notes that it has used in the pur- 
chase of stock of the New York & Harlem RR. 

The company on June 30 1914 owned $6,232,850 of the $10,000.000 New 
York & Harlem stock. 

Authorized.—The P. S. Commission of Pennsylvania has 
authorized the proposed merger with the Lake Shore & 
Mich. Sou. Ry. and other roads.—V. 99, p. 1674, 1598. 


New York & Harlem RR.—Purchase of Stock.— 


See N. Y. Central & Hudson River RR. above.—V. 98, p. 1609. 


New York Railways.—Income Bondholders Elect Directors. 
—At the annual meeting on Dec. 7, the income bondholders 
by a vote of 143,950 to 38,700 elected 4 additional directors. 

These are Darwin P. Kingsley, Pres. of the New York Life Insurance 
Co.; 8. 8. Witherby, Henry Oilesheimer and S. L. Leland (the last-named 
being on both tickets, received a vote of 182,650). J.C.Cobb, who already 
represented interests of the income bondholders on the board, was re- 
elected. The 4 new bondholders’ directors succeed Guy E. Tripp, Harry 
Bronner, Alexander Hemphill and E. 8S. Marston. The 6 directors repre- 
senting the shareholders were re-elected. 











Northern Central Ry.— Dividend Payments.—The direc- 
tors on Dee. 8 passed a resolution that until- otherwise 
ordered there shall be paid from the rental paid by the 
Pennsylvania RR. semi-annual dividends of 4% each on 
Jan. 15 and July 15 to holders of record Dec. 31 or June 30, 
respectively (oc the first preceding day if any of said dates 
shall be Sunday or a legal holiday).—V. 99, p. 894, 538. 

Stock Offered.—Alexandre & Burnet, 7 Wall St., have 
issued a circular offering 1,000 shares of the 8% guaranteed 
stock at a price to yield’ 4.76%. Amount outstanding, 
$27 ,079,550.—V. 99, p. 894, 538. 

Northern Pacific Ry.—New Line Opened.—The first 
passenger train over the new cut-off from Port Defiance to 
Tacoma, Wash., 43 miles, was run on Nov. 30. The line 
cost, it is stated, about $4,000,000. The trip was made on 
the President’s special train. The line will be regularly 
opened for business about Dec. 15.—V. 99, p. 1598, 1529. 

Oakland Antioch & Eastern Ry.—Deposits—Committee. 
—It was reported on Nov. 30 that holders of more than 
$800,000 of the Ist M. 5s had signed the agreement to ac- 
cept notes for the six coupons due from Jan. 1 1915 to July 1 
1917, both incl. The following committee has been ap- 
pointed in opposition to the plan: 

Louis T. Hengstler, C. W. Merrill, Howard D. Smith, W. M. Alexander‘ 
W.H. Harries, Thomas 8. Baker and Louis Rosenthal.—V.99,p.1765, 1598. 

Pacific Gas & Electric Co., San Francisco.—0/fficial 
Statement as to Status of First Preferred Shares as an Invesi- 
ment.—See statement by A. F. Hockenbeamer, 2d Vice- 
President and Treasurer, on pages 152 and 153 (compare 
also pages 138 and 139) of ‘‘Panama-Pacifie Seection’’ issue 
on Nov. 28 1914, and ‘‘Chronicle,” V. 98, p. 1773, 1846; 
V. 99, p. 121, 538, 1131.—V. 99, p. 1675, 1215. 

Pittsburgh Cincinnati Chicago & St. Louis Ry. Co.— 
Listed.—The New York Stock Exchange has authorized to be 
listed the $2,437,400 pref. stock, which was recently offered 
to stockholders at par on notice of issuance and payment in 
full, making the total amount auth. to be listed $29,999,000. 


The proceeds of the stock will be used for construction expenditures 
and the purchase of real estate and equipment. 


Earnings.—For 8 months ending Aug. 31: 





Eight Operating Nei (after Other Interest Sink., &c., Balance, 
Mos. Revenues. Tares). Income. Rents, &c. Funds. Surplus. 
1914__.$25,995,711 $4,807,389 $391,025 $3,670,920 $185,473 $1,342,021 
S0inik«6 BOGE, EERURIEEE wcaseee . benchess  eusensc. Sbaeuane 


The total accumulated surplus Aug. 31 1914, after deducting 144% on 
the pref. stock, being 6 mo3. dividen1 paid Apr. and July 1914, and % of 1% 
on the common stock, being the quarterly payment made in Apr. 1914, 
was $1,730,484.—V. 99, p. 1367, 675. 


Portsmouth (O.) Street Railroad & Light Co.—New 
Bonds.—John Nickerson Jr., N. Y. & St. Louis, having sold 
the greater part of the total authorized issue of $500,000 new 
lst M. 6% bonds, is offering the remainder at par and int. 


Authorized, covering all present and future property, $500,000; issued, 
$500,000. Dated July 1 1914 and due serially, $25,000 each July 1 from 
1918 to 1934, both inclusive, and 375,000 July 1 1935, but callable at 10214 
on any interest date. Denom. $1,000 and $500 (c*). Int. J. & J. in 
New York. Trustee, Guaranty Trust Co., New York. 

Purpose of the issue, to extend the railway lines from Portsmouth, Ohio, 
to Ironton, Ohio, 22 miles, and to make ocher improvements, such as dou- 
ble-tracking, grade-crossing elimination and a new car house. Also to 
reimburse the treasury for the redemption of the $50,000 Ist 5s of 1906 
called for payment Jan. 11915 at 102. The aforesaid extension to be built 
by a subsidiary, the Ohio Valley Trac. Co., all of whose securities will be 
pledged as part security for the new bond issue, and whose property will 
be operated under lease extending 20 years beyond maturity of the bonds, 

The company furnishes electric light and power to Portsmouth and New 
Boston, including city street-lighting, and electric railway facilities in 
Portsmouth, New Boston and Sciotoville. Capital stock authorized, 
$500,000; outstanding (full-paid), $250,000. The principal franchises ex- 
tend beyond 1935 and contain no burdensome restrictions. The company 
owns an amusement park, 14 miles of track, 26 cars, electric distributing 
system, 347 arc lamps and a 2,600 k. w. generating equipment. Present 
value of the property (independent estimate), $1,117,926; new property to 
be conveyed to the trustee, including acquisitions with $100,000 to be pro- 
vided by owners of the property, $505,000,:; total, $1,617,926. 

Earnings for Caiendar Years as Audited by Arthur Young & Co. 


1913. 1912. 1911. 
CIPS GOTTIIEE. 5c ns ceendenencdcccccces= sense $242,010 S235,700 
Net after oper. exp. and taxes_-..........-.-- 98,383 93,395 70,125 


Int. charge, $30,000; bal., surplus, on basis of 1913 earns., $68,383. 

Population of Portsmouth and Ironion (Thriving Manufacturing Cities) . 
1890. 1900. 1910.) 1890. 1900. 1910. 
Portsmouth___12,394 17,870 23,481|Ironton __-._- 10,939 11,868 13,147 

With the adjacent village of New Boston, Portsmouth is estimated to 
have a present population of 30,000.—V. 99, p. 1529. 

Public Service Corporation of New Jersey.—Favorable 
Gas Decision.—The New Jersey Court of Errors and Appeals 
on Dec. 9 by a vote of 6 to 4 reversed the decision of the Su- 
preme Court in June last, which had sustained the validity 
of the order of the P. U. Commission fixing the rate to be 
charged by the Public Service Gas Co. for gas in the Passaic 
division at 90 cents per 1,000 eu. ft. (V. 97, p. 238, 366, 445; 
V.96, p. 136). Justice Parker wrote the opinion. 

The Court also dismisses the appea!s of the cities of Passaic and Paterson, 
which sought to have an 80-cent rate put into effect. The important point 
decided by the Court is that the right of public utility corporations to 
use public streets constitutes a special franchise, and that this franchise, 
which is subject to taxation, has normally a substantial value, which must 
be included as a basis for rate-fixing. The Supreme Court held that 
“logically, no allowance should be made for the special! franchises in a case 
where it is not legally exciusive and where the State still retains the right 
to fix rates.” 

The Court says in the opinion that this practice seems to be a fallacy, and 
that because a municipality conferred upon a gas company the privilece 
of using the public streets without any consideration in cash there was no 
reason why therights thereby conferred should have no value for rate-mak- 
ing purposes. The Court further says: ‘‘This disregards at lease the meri- 
torious consideration that the promoters of the company have invested 
their money and given their time and taken their business risks in view of 
making this very concession, and the value of the enterprise on which the 
owners are entitled to draw an income should not be limited to the mere cash 
that they have put into it, and should include something for the risk and 
responsibility that they have taken in organizing and developing it.’’-— 
V. 99, p. 1529. 


Rapid Transit in New York City.—Decision, &c.— 


Justice Newburger in the New York Supreme Court on Dec. 9 in the test 





Earnings.—F or the 4 mos, ending Oct. 31 (Oct. partly est.): 
Four Gross Net (after Other Interesi, Int.on 1st Bal. for 
Months— Revenue. Tazes). Income. &c. R.E.Ref As. Inc.Bads. 
1914 _____-.$4,618,000 $1,396,000 $150,000 $904,000 $217,000 $425,000 
ee 4,828,000 1,480,000 148,000 903,000 217,000 508,000 


—V. 99, p. 1674, 1452. 


suit brought by William Heim as a taxpayer to test Sec. 14 of the labor law 
prohibiting the employment of aliens on public works, dismissed the appli- 
eation to make permanent the temporary injunction restraining the P. §S. 








1750 THE 


CHRONICLE 





iVou. KCix 











Commission from breaking contracts on the new subways because the con- 


tractors are employing alien labor. The Court holds that the law is not 
unconstitutional, as contended by the plaintiff, and that it does not conflict 
with any treaties between the United States and foreign countries. A 
private employer, it is held, has the undoubted right to specify the age and 
nationality of his employees, and the State has the same right. A stay is, 
however, granted to allow the contractors to take the case to a higher court. 

The suit grew out of the recent complaint made by a local brick-layers’ 
and masons’ union that foreign labor is being used in the construction of 
the new subways, at a loss to native workmen. The decision, if sustained 
by the Court of Apres. might mean the tie-up of construction of several 
subway lines now building. The cost of building the subways would, it is 
stated, be considerably higher, especially for excavation work. 

Owing to the situation created by the decision, the P. 8S. Commission 
on Dec. 9 decided to defer the opening of bids for the construction of sec- 
tion No. 4 of routes 4 and 36, which was set for Dec. 11, until Dec. 29. 
This section covers the part of the Broadway subway in Seventh Ave. 
between 5ist and 59th streets.—V. 99, p. 1598, 1053. 


Rochester (N. Y.) Railway & Light Co.—Bonds.— 


The New York P. 8S. Commission, 2d Dist., has sanctioned the issue of 
$250,000 5% 59-year Consol. M. bonds to refund a like amount of the under- 


lying bonds of the Brush Electric Light Co., maturing Jan. 15 1915. ‘The 
new bonds are to be sold or exchanged at a not less than 95 basis. Shouid 


the holders of the underlying bonds not prove willing to exchange for the 
new bonds at not less than 95, permission is given the company to enter 
into agreement with such holders whereby an extension of the time for the 
payment of the old bonds may be obtained for one year at an increase from 
o% to 6% in interest.—V. 93, p. 1789, 1464. 


Rutland RR.—Equipment Purchase—The New York 
P. S. Commission, 2d Dist., has at the request of the com- 
pany canceled the recent order approving an issue of $266,000 
of equipment trust certificates, it having been decided to 
purchase this equipment direct, without using a trust. 

It is understood that the equipment, consisting of new steel passenger 
and baggage cars, will soon be ready and that it will be used in making two 


of the Rutland’s through trains all-steel cars of the most modern design.— 
Vi. Oe, Bs whee 


St. Joseph (Mo.) Railway, Light, Heat & Power Co.— 
Offering of Trust Certificates —The recent purchase of the 
control of the property by the CitiesServiceCo. of N. Y. 
having been financed by placing 31,948 of the 35,000 shares 
of common stock in trust, E. W. Clark & Co., Phila., from 

° an ea . 
whom the purchase was made, are placing at 97) and int. 
the $1,118,000 6% Sinking Fund Gold Stock Trust Certifi- 
eates issued against the deposit of the stock in question. 
Dated Dec. 1 1914. Due on May 30 1917, but redeemable 
at par and div. on any dividend period. Par $1,000 e*. 
Dividends J. & D. A cireular shows: 

Trust Certificaics.—Total amount, $1,118,000, issued by the Guaranty 
Trust Co. of N. Y., as trustee, under an agreement between the Cities Ser- 
vice Co. and the trustee, against deposit of 31,948 shares out of a total of 
35,000 shares outstanding of the common stock. A sinking fund is to re- 
tire all of these certificates before maturity, payments to be made monthly 
in amounts aggregating $450,000 for 1915, $450,000 for 1916 and $218,- 
000 by May 20 in 1917. ‘The trust certificates if not obtainable for cancel- 
lation for this fund at par and div. or better wiil be called by lot. 

Contract.—The Cities Service Co. covenants that it will not permit the 
St. Joseph Ry., Lt., Ht. & Power Co. during the life of these certifictaes 
to increase its liabilities, excepting only for current operating expenses and 
extensions, additions and betterments in the usual course of business, and 
that the deposited stock (which represents about 63% of the total issue, 
including both pref. and common) will not be voted in favor of any addi- 
tional issue of stock unless such increased stock is deposited under the 
agreement, or in favor of any guaranty (excepting only a guaranty of any 
future bonds that may be issued by one of its subsidiary companies for ex- 
tensions, additions and betterments) by said company or of any consoli- 
dation or merger of said company with any other company. In case of 
default in any of these covenants by the Ci‘ies Service Co. that company 
must not during the continuance of such default declare any dividend upon 
either its pref. or common stock. t 

Property.— Owns the entire street railway system, comprising about 
46.5 miles of electric railway, and the commercial electric-lighting and power 
and steam heating business of St. Joseph, Mo.; also about 250 acres of 
land on Lake Contrary, with club house, race track, casino, &c. Favorable 
franchises for railway in heart of city, un'timited as to time; on less impor- 
tant lines expire 1935 to 1958; for electric light, power and heating, no time 
limit. St. Joseph is a prosperous city of about 77,000 inhabitants. 

Outstanding Capitaiization.—Preferred stock, cum., $1,560,000; 
common stock, $3,500,000; Ist M. 5s, due 1937, $5,000,000. 

The company owns the stock of the St. Joseph & Savannah Interurban 
Railway and guarantees its $326,000 Ist M. bonds. 

Earnings of St. Joseph Ry., Li., Ht. & Power Co.—12 Mos. End. Oct. 31. 
1913-14. 1912-13. | 1913-14. 1912-13. 
$1,293,673 $1,236,644) Interest _-__-- 247 ,663 240,360 
$565,739 $532,777|Div. pref. stock 78,000 78,000 
Balance, surplus, after preferred dividends- - --. $240,076 $214,417 

Has paid dividends on pref. stock since organization in 1902, and for 
past six fiscal years has earned surpluses after payment of pref. dividends 
equivalent to the following rates on the $3,500,000 common stock: 1908, 
3.7%: 1909, 4%; 1910, 3.9%; 1911, 3.1%; 1912, 5.6%; 1913, 6.1%; and 
for 12 months ended Oct. 31 1914, 6.9%. As these certificates are issued 
against this stock, at only $35 per share, the earnings are equivalent to 20% 
on the deposit price. é ' : 

The Cilies Service Co. controls through stock ownership public utility 

roperties in both the United States and Canada. It had outstanding 
ct. 31 1914 $15,718,380 common stock and $27,368,426 pref. stock. For 
the 12 months ended Oct. 31 1914 it reported earnings of $3,441,217 after 
payment of all operating costs and fixed charges.—V. 98, p. 840. 


St. Joseph & Savannah Interurban Ry.—Bonds.-— 
See St. Joseph Railway, Light, Heat & Power Co. above. 
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St. Louis & San Francisco RR.—New Receivers’ Certifi- | 


cates.—James W. Lusk, one of the receivers, has been in the 
city this week, mainly for the purpose of arranging with 


bankers for the sale of $3,000,000 6° reeeivers’ certificates 


to retire the certificates which-mature on Jan. 1. 


The approval of the Court will be asked after obtaining the formal con- 
sent of the various protective committees and the large holders of securities. 
Mr. Lusk is quoted: 

“Regarding the reorganization, there are a half dozen plans which have 
been submitted, but none has been decided upon. I am here to confer 
with bankers interested in the road to see if we can reach some working 
agreement regarding the rehabilitation of the property. I shall probably 
be in New York until some time next week.’’—V. 99, p. 1675, 1529. 


San Francisco-Oakland Terminal Railways.— Securi- 


ties —The Cal. RR. Commission has been requested: 

(a) To extend until June 30 1915 the time in which to dispose of $239,370 
promissory notes, part of an issue of $650,000 authorized by the Commis- 
sion June 23 1914, to provide for interest payments, taxes, &c. (V. 99, p.50). 

(b) To approve an issue of notes secured by $370,000 General Lien bonds 

on the basis of 66 2-3% of notes to bonds), to reimburse the treasury for 
148,922 expended from income for capital purposes, $75,000 for new cars 
and $22,744 for an interlocking switch.—V. 99, p. 1599, 1529. 


Savannah Western RR.—New Eniterprise.—The follow- 


ing comes from an authoritative source: 
The Savannah Western RR. Co. was incorporated in October 1914 in 


South Carolina with $1,000,000 of auth. capital stock, all of one class. 











The original pion was to connect and extend the Hampton & Branchville 
RR. and the Branchville & Bowman RR. to Estills, S. C., on the Seaboard, 
50 miles from Savannah, Ga., and to St. Paul, S.C. Inducements from 
towns between St. Pauls and Florence, 8S. C., have been so flattering that 
we have concluded to extend the line from St. Pauls to Florence by way of 
Summerton and Manning, giving us a line practically from Florence to 
Savannah, a distance of 140 miles. We shall take over, according to agree- 
ment, (1) the Hampton & Branchville RR., which extends from Hampton 
on the Charleston & Western Carolina Ry. via Mauldin’s Junction on the 
Atlantic Coast Line RR., to Smoaks, 36 miles; (2) the Branchville & 
Bowman RR. from Branchville on the Southern Ry. to Bowman, 12 miles. 
These will give us at once working control of 58 miles of completed lines. 
Rights of way have been assured already for the entire distance, and surveys 
made except between Manning and Florence. This road will traverse a 
rich and well-developed section and promises to be a good money-maker. 
All the towns and cities interested have extended liberal financial assistance. 

Our bonds will be $1,000,000 Ist M. 5 % 30-year gold bonds. They have 
been authorized, but the trustee has not as yet been selected definitely, as 
we have not thought the time was quite ripe for a railroad issue, although 
the special features attached to our proposition make it unique and attrac- 


tive. The bonds will probably be issued at the rate of $7,000 per mile. 
Officers: Pres., Vergil Walker; Sec.-Treas. Adrian M. Rea, both of New 


Bern, N.C. [Mr. Rea is a dealer in stocks and bonds and timber, coal and 
mineral lands.} George H. Milligan of Charleston, 8. C., is mtcrested. 

Shore Line Electric Ry., Connecticut.—Board Reduced. 
—The board has been reduced from 15 to 9. The following 
have been elected: 

C.M. Sheafe Jr., W.S. Rathbun, W. L. Barnett, F. E. Hall, A. E. Clark, 
A. 8S. May, W. C. Skidmore, E. G. Buckland and J. M. Tomlinson.— 
V. 97, p. 1025. 

Southern New England RR. Corp.—A pplication.— 
President Edward C. Smith has filed with the Secretary of 
State of Mass. a petition asking: 

(1) Legislation granting an extension of time for the comptetion of the 
railroad; (2) approval of location and authority to operate the road over 
= — of ” Monson State Hospital, owned by the Commonwealth. 
—V. 99, p. 271. 

Toledo St. Louis & Western RR. Co.—Stockholders’ Pro- 
tective Commitiee.—At the request of « very large majority 
of the holders of the preferred and common stock, the fol- 
lowing have agreed to act as a protective committee to safe- 
guard the interests of the said stockholders. Deposits of 
stock will be asked for in due course. 

Committee: Jules S. Bache, Chairman; Walter S. Crandall, Edmund 
G. Hammersley, Colgate Hoyt and Walter C. Taylor, with E. P. Goetz 
as Secretary, 42 Broadway, N. Y.—V. 99, p. 1452, 1675. 

Toronto Hamilton & Buffalo Ry.—Merger—New Se- 
curtiies.—The company will apply to the Parliament of 
Canada at its next session for an Act confirming the amal- 
gamation agreement dated Nov. 11 1914 between itself and 
the Erie & Ontario Ry. Co. and authorizing the amalga- 
mated company to issue: 

(1) Bonds, debentures or other securities to the same extent as the Erie 
& Ontario Ry. Co.is authorized to do, and to secure same by a first mortgage 
on the railway of the Erie & Ontario Ry. Co. and by a third mortgage on 
che railway of the Toronto Hamilton & Buffalo Ry. Co. 

(2) Bonds, debentures or other securities to the extent of $15,000,000 
to provide for the retirement of all the outstanding bonds and securities 
of the amalgamated company and to provide for betterments, and to se- 
cure same by a Consolidated First Mortgage upon the undertaking and 
property of the amalgamated company, and for other purposes. 

The Erie & Ontario Ry., which itself has made no mortgage, is building 
from Port Maitland, on Lake Erie, Ont., north about 20 miles to Smith- 
ville, on the T. H. & B., and from Port Maitland east to Port Colborne, 
20 miles. We understand the line is practically completed and will be 
opened for business about Dec. 22. See V. 99, p. 1132, 468. 

Union Traction Co. (Coffeyville, &c., Kan.).—Bonds 

_: ~ 7 « « or ie i 
Called.—First M. 5s Nos. 299, 300, 435, 622 and 901 ($1,000 
each) have been called for payment Jan. 1 1915 at the 
Warren (Pa.) Trust Co., at 105 and int. for the sinking fund. 
—V. 95, p. 49. 

Vandalia RR.—No Dividend.—The directors have de- 

cided not to pay the usual annual dividend this month on 
* *46 - ‘ ‘ > ° 
the $14,613,950 stock. In 1913 and 1912 4°% was disbursed. 
. Distributions aggregating 4°% were also made in 1911, viz., 144 % (quar.) 
in Feb. and 1% in May and Aug. and *4 of 1% at the end of the year (in 
Dec.), when the results of the year had been ascertained. 
Recent Dividend Record (Per Cent). 
1906 1907 to 1910 1911 1912 1913 

4" 5 yearly 4 4 4 
—V. 98, p. 993. 

Wages.—Hearings in Western Wage-Scale Dispule.— 

See item on page 1641 in last weck's ‘‘Chronicle.”’-—V. 99, p. 1599, 40% 

Wheeling & Lake Erie RR.—Upset Price Reduced.— 
Press dispatches state that Judge Clarke in the U. S. Dis- 
trict Court has fixed $18,500,000 as the price at which the 
road may be sold. This is $1,500,000 less than the price set 
by former Judge Day. The road was offered on Sept. 25 
last, but no bids were received, the former upset price of 
$20,000,000 being too high (V. 99, p. 896).—V.99,p.964, 896. 

Wisconsin Railway, Light & Power Co.—Report.— 
Including in 1912-13 results of the merged companies up to Feb. 10 1913.1] 

6 Mos. end. Sept. 30. ye ars end. June 39 


, A 1913. 1914. 1912-13. 1913-14. 
S2VUOS COINS pps casoscnunns $179.503 $182,959 $357,259 $385.947 
FIO) CATE once wdzinsens.. GEE §5,500 108,919 137,831 
Ann. int. on $200,000 First Security and $220,000 underlying bds_ 71,090 
Ann. int. on $800,000 Temporarily Second Security bonds_-_-____- 40,000 

Balance, $26,831 


ee ET re oe ee ee ee eee ee 
—V. 98, p. 692. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Amarillo (Tex.) Gas Co.—Bonds Offered.—Yard, Otis & 
Taylor, Chicago, offer at par and int. $135,000 Ist M. sink- 
ing fund 6% bonds, dated June 1 1914, due June 1 1934, 
but callable at 102 at any interest period. Interest J. & D. 


'at Merchants’ Loan & Trust Co., trustee, or at office of 


Yard, Otis & Taylor, Chicago. Denom. $500 and $1,000(c*) 


: Digest of Bankers’ Circular—Capitalization. 
Capital stock, auth. and issued [increased from $100,000 in 1914].$135,000 
Bonds: Auth., $300,000; reserved for issue to an amount at par 

not exceeding 80% of cost of future additions and betterments 

when annual net earnings are 1% times the interest charge, in- 

cluding bonds proposed to be issued, $165,000; present issue.__ 135,000 

Incorporated in Texas in 1906. On account of the growth of the city 
the bond issue authorized in 1912 was inadequate. This issue was reti 
aT, 1 1914 at 101 and int. The additional money from the new bonds 
wil be used for extensions and additions. An annual sinking fund equal to 
1% of the total bonds outstanding may be used for additions and improve- 
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ments or to retire bonds. The replacement value of the property and 
business is appraised at us Sen0. 000, without considering the additional money 
from the new bond issue. Franchise, without burdensome restrictions. 


extends until 1956. 

Growth— 1907. 1908. 1909. 1910. 1911. 1912. 1913. 
Gas cond. 1,000 cu. ft__7,366 13,437 16, 897 19,198 21,835 21,604 23,814 
Meters in use, No_---- 264 408 494 589 674 "843 1,042 

Earnings, &c.—For the 12 months ending May 31 1914 gross, $35,393; 
net, eon pret received, $14,097; interest charge, $6,000; balance, 

surplus $8,097. Balance sheet of May 31 gives total assets of ‘$218, 746; 
liabilities $103, r96.. including bonds; surplus account, $15,010. Com- 
pare V. 95, p. 177; V. 99, p. 51. 


American pilelinec’ abe Chemical Co.—New Director.— 
George C. Lee, of Lee, Higginson & Co., Boston, has been 
elected a director to succeed the late Gardiner M. Lane, of 
the same firm.—V. 99, p. 605. 


American Express Co.—New Vice-President.— 

H. K. Brooks, Manager of the western financial department since 1904, 
has been made Vice-Pres. & Gen. Mgr. of the entire financia! business. He 
entered the employ of the express company in 1882.—V. 99, p. 1448, 1368. 


American Gas & Electric Co.—Erira Stock Dividend.— 
In addition to the regular Sey cash dividend of 2% on the common 
stock, declared payable Jan. 2 to holders of record Dec. 19, there has been 
declared an extra dividend of 2%, payable at the same time in common 
stock of the company. A similar dividend was paid in stock in July last. 


Compare V. 98, p. 1847.-—V. 99, p. 1676, 122. 


Amer. Smelt. & Refin. Co.—Removal of Offices.— 

The company has arranged to lease the entire 34th and half of the 35th 
— in the Equitable Building, now coe completion. The lease is for 

eriod of ten years, at an aggregate rental of sae $1,250,000. 
T e present office is ‘at 165 Bro: way.—V. 99, p. 1530, 1368. 


American Sugar Refining Co.—New Resale —Albert 
H. Wiggin, President of the Chase National Bank, has been 


elected a director to succeed Henry E. Niese, who resigned. 
Mr. Niese, who has been with the company since its organization, will 
continue to act as a technical expert and C airmen of the mfg. committee. 


Louisiana Suit Dismissed.—Judge Skinner in the Civil 
District Court at New Orleans on Dec. 7 dismissed the suit 
brought by the State to oust the company and restrain it 


from doing business therein. 
The Court held that the company's exceptions averring ‘‘no cause of 
action’’ were well founded. The State willappeal. See V. 99, p. 1368, 1132. 
Press dispatches state that District Attorne Luzenburg and Special 
Counsel Donaldson C affery have instituted mandamus proceedings to com- 
pel Judge Skinner to restore the suit to his docket.—V. 99, p. 13658, 1132. 


Amer. Water Works & Elec. Co.—Subsid. Co. Bonds.— 
See City Water Co. of East St. Louis and Granite City below.—V. 99, 
p. 1453, 896. 


Arizona & Eastern Mining & Smelting Co.— Sentenced. 
Justice Davis in the Supreme Court in this city on Dec. 7 sentenced 
Richard C. Flower, the promoter who recently pleaded guilty to two charges 
of grand larceny, to two years in the penitentiary. Compare V. 99, p. 1368. 


Assets Realization Co.—Exziension of Notes.— 

Notice is given that the time of payment of the 6% gold notes of 1913 
has been duly extended to Jan. 1 1916, pursuant to the provisions of the 
trust agreement. Holders are requested to present their notes for A 
of said extension thereon at Guaranty Trust Co., 140 Broadway, N. Y 
City. Compare V. 79, p. 1900; V. 99, p. 1216, 1296. 


California Petroleum Corp.—£Zarnings.— 
For the ten months ended Oct. 31, net earnings before depreciation were 
$1,963,780, against $1,768,652 in the same period last year.—V. 99, p. 


819, 345. 
Calumet & Hecla Mining Co.—No Dividend.— 
“Since the Ist bd 


The directors have issued the following statement : 
September the mine has been —— on three-quarter time with a 
duction of 10% in the wages of the men and 15% in the pay of all salaried 
employees and officials 

n the last few weeks the demand for copper has increased, but general 
conditions which affect the copper market are still so unsettled as not to 
warrant putting the men back on full time nor the declaration of a dividend 
at the present time.’ The dividend was omitted for the first time in Sept. 
last.—Ed.] Compare V. 99, p. 676. 


Canadian Western Lumber Co., Ltd.—Stock.— 

A certificate has been filed at ay dated Dec. 3, subdividing the 155,- 
000 shares, of the par value of wy each, into 3,100,000 shares of the 
par value of $5. Compare V. 99, p. 1369. 


Charleston (8S. C.) Light & Water Co.—Proposed Sale. 
See Charleston (S. C.) in “State and City’’ Department.—V. 87, p. 937. 


Cincinnati Breweries, Ltd.—New Direc! 

E.L. Gosling and Reginald Tayler have been elected directors to succeed 
Daniel Willinck, who resigned, and the late G. L. Etheridge, E. L. Meinerts- 
hagen has been elected C ‘hairman of the board.—V. 69, p. 697. 


City Water Co. of East St. Louis and Granite City, IIl. 

The company has issued a circular to the holders of the $1,135,000 Ist M. 
City Water Co. bonds guaranteed by the Amer. Water-Works & Guar. Co., 
maturing Jan. 1 1915 as extended for one year, requesting a further exten- 
sion for three years. The Farmers’ Loan & Trust Co., will, on receipt of 
the bonds for extension, pay $10 in cash on each $1,000 bond deposited. 

The circular says in part: ‘‘The City Water Co. of East St. Louis & Gran- 
ite City (parent company) confidently expected to re-finance itself during 
the extension period of one year from Jan. 1 1914 to Jan. 1 1915, but the 
unexpected financial condition caused by the war has made it absolutel 
impossible for the Water Co. to carry out its plans. The company will 
endeavor to re-finance itself so that these bonds will be paid off at the 
earliest date possible, and for that purpose has reserved the right to call the 
bonds at par and accrued interest. The bondholder, in making the exten- 
sion, releases no security, rights or covenances under the mortgage. 
V. 99, p. 1676, 1600. 


Cleveland-Akron Bag Co.—Dividend Omitted.— 

The directors on Dec. 1 voted to omit the usual quarterly dividend of 
134% paid on Dec. 31 on the $2,500,000 stock. This rate has been in 
effect since 1910, in addition to which a 33 1-3% stock dividend was paid 
last year. An official statement says: ‘‘Owing to the unsatisfactory cor- 
ditions prevailing during the last year, attributable to the war and uncer- 
tainty as to the coming year, it was deemed best to conserve the cash assets 
of the company for the present.’’ The company, it is reported, recently 
purchased from surplus earnings the Wagner Mfg. Cc Bs, makers of awnings, 
and is building a large structure on East 40th St.—V. 97, p. 447 


Colorado Fuel & Iron Co.—Sirike Called Off.— 

See article on a preceding page. 

$2,000,000 5s Held in Fund.— 

The ‘‘Rockefeller Foundation Fund”’ holds $2,000,000 Colorado Indus- 
trial lst M. 5s.—-V. 99, p. 1381, 1364. 

Consolidated Gas Co. of New York.—Option to Sub- 
scribe.—Shareholders of record at 12 o’clock noon, Dec. 19, 
will have the right to subseribe at par up to 3 p. m. Jan. 8 
1915 on the company’s warrantsatthe Na‘. City Bk. ,55 Wall 
St., N. Y., for the $25,000,000 new convertible 6% deben- 
tures (dated Feb. 1 1915 and due Feb. 1 1920, but convert- 
ible at option of holders into stock, $ for $, on or after Feb.1 
1918) in amounts equal to 25% of their respective holdings. 














Further Data from Official Circular Dated a Y., Dec. 8 1914. 
At the special meeting of the stockholders, held S$ i 25 1914, the pro- 
posed issue of $25,000, convertible 6% debentures was approved and, 
to provide for their conversion hereafter, “the authorized capital stock was 
increased from $100,000,000 to $125, 000,000. The issue of the said de- 
bentures and the increase of the authorized ‘capital stock have been approved 
by the Public Service Commission 
The said debentures will be of the denominations of $1,000 and $500 (c*), 
will be dated Feb. 1 1915 and payable in cash on Feb. 1 1920, unless sooner 
converted into capital stock. Interest coupons payable Q.-f. and converti- 
ble at option of holders into 8 te y A ee on Feb. 1 1918 and on any interest 
date thereafter prior to Feb. on wenn! poster date any not pre- 
viously converted will be paid in ms as aforesa . 
Subscriptions must be paid to the National Cie , ae 55 Wall St., N.Y. 
either (a) In full on Feb. 1 1915, receiving on or after March 1 1915 RE 
tures bearing interest from Feb. 1 1915 and scrip for any balance of oar 
subscriptions; or in installments (b) Feb. 1 1915, 307%: May 1 1915, 30%; 
July 31 1915, 40%, or (c) Feb. 1,30%; May 1, 70%. Ifon payment of any 
installment the sum paid shall equal or exceed $500, the subscriber ma y 
receive therefor a debenture or debentures of $500 or multiples thereo 
bearing interest from the date of such installment, and scrip for any balance. 
Warrants specifying the amount of debentures or debenture scrip to 
which stockholders are entitled to subscribe will be mailed to each stock- 
holder as soon as practicable after the close of business on Dec. 19 1914 
at his address as the same appears on the books of the company. A stock- 
holder wishing to subscribe for a portion of his allotment and to dispose of 
the remainder, or wishing to dispose of a portion to one person and the re- 
mainder to another person, may, on or before Jan. 5 1915, return the war- 
rant to the company, with precise written instructions and receive other 
ar ed 7. a ange therefor. Compare V. 99, p. 1676, 1600, 1217; 
p. li 


Cosden & Co. (Oil), Oklahoma.—Dividend.— 


A dividend of 2% has been declared on the common stock, payable Dec. 
21 to holders of record Dec. 15. Compare V. 99, p. 1530. 


Cushman’s Sons, Inc. (Bakeries), N. ¥.—Merger.— 

This or, has been incorporated under the laws of New $_-% State 
in Nov. 1914 with 0 ge 000 authorized capital stock, of which $4,000 
is common and $2,000,000 7% cumulative preferred, as a consolidation of 
the six bakeries and 25 stores of the Cushman baking ‘companies. The pro- 
ceeds of the new stock will be used to instal new sanitary features in the 
manufacture of bread. 

Officers and directors: President, Lewis A. Cushman; V.-Pres. & Treas., 

, Charles M. Krug; Edmund 8t. John 


Larrimer A. Cushman; Secre 
Taylor, Max Oscher, Samuel arcus, George M. Ballou, L. J. Kolb, 
Dewitt Rogers, Arno Geiser. 


F. Tompkins, C. 


Dorchester Electric Co., Quebec.— Default, &c.— 

The interest due Dec. 1 on the Ist M. 5s had not been paid as late as 
Dec. 7. At last accounts $550,000 bonds were outstanding (V. 95, 546). 
A press dispatch says that the city of Quebec will Pe hem ly ask the next 
Legislature of that Province for power to make an additional loan of $500,- 
000 in order to municipalize the company’s property at an approximate cost 
of $1,000,000. Mayor Drouin has expressed the belief that the Dorchester 
ney might otherwise undertake merger into another company (mean- 
ing, it is understood, the Quebec Ry., Lt., Ht. & Power Co. or an allied 
interest), which move, he believes, the city should not allow. The munici- 
palization plan has also met with some opposition.—V. 99, p. 1217. 


Four States Coal & Coke Co.—Decision.— 


Judge Dayton in the U. 8. District Court at Charleston, W. Va., has 
decided to continue the receivership for at least six months longer, in order 
to give a chance for rye et mL ep hee that times may become 
more +p 


Grand Rapids (Mich.) Gas Light Co.— Bonds Offered.— 
The Michigan Trust Co. (the mortgage trustee) and Howe, 
Snow, Corrigan & Bertles, both of Grand Rapids, are offer- 
ing at par and int. the unsold portion of $1,575,000 Ist M. 


5% bonds dated Feb. 1 1915 and due Aug. 1 1939. 

‘x first mortgage on one OD OO en real and personal, assessed by th 
State Tax Board at $3,8 Denom. $100, $500 and $1,000 Xe). 
wwe on any Ay date on six weeks’ notice at 105 and int. Int. 

. & A. at office of trustee or in N. Y. City. See V. 99, p. 541 


Great Northern Iron Ore Properties.—Status.— 

With the expiration of the lease of the United States Steel Corporation on 
Jan. 1 the company will be in — to mine and sell their ores to such an 
extent as they may deem advisable. For one of the mines under control of 
the trustees, a contract has been made with M. A. Hanna & Co. to act as 
selling agent for such ores as the trustees may mine from that property. 
The Dean and Itasca mines have been leased to the Dean Iron Co., which is 
controlled through the Tod-Stambaugh Co., Cleveland. 

The output will, of course, be determined by conditions in the iron and 
steel industries. The Steel Corporation has mined its full minimum for 
the year 1914 and also has taken sufficient tonnage to absorb the credit 
which they established by advanced royaity payments made in 1913. 

The Arthur Iron Mining Co. is going ahead with urther development of 
the property, havin: ng let a contract to trip 8,500,000 cu. yds. from a prop- 
erty known as the Hill Annex, adjoining the Hill mine (in which the St2el 
Corporation and the Great Northern have each a one-half holding in the 
fee), said to be the largest stripping contract ever let in the Mesaba Range. 
The official estimate of the ore in the Hill properties Jan. 1 1914 was 
411,499,154 tons.—V. 99, p. 1531. 


Great Western Power Co.—Proposed Purchase.— 

See United Light & Power Co. below.—V. 98, p. 1922. 
International Milling Co.—Preferred Stock, &c.— 

The Eastern Securities Co., Ltd., Montreal, has recently been recommen- 


ding the pref. stock at a price toy ield 7 743%, ‘and in so doing compares the 
earnings of the company with those of the Lake of the W Ogilvies 





S an 


Cos. On Aug. 31 the International had outstanding: Bonds, $733,000; 
pref. stock, $ 005,100; common stock, $800,000 
Earnings.—For the year ending Aug. 31: 
Aug. 31 Trading Other Int.on a Common Balance, 
Year— oy foe Income. Bonds. Dit Dividends. Sur a. 
1913-14.---- $519 $45,131 $70, 307 (28% )$158,776 $244, 
1912-13. ...-. 498, "Ba $13,106 46. RR OR i ice . 


There was paid in March 1914 a cash div idend of 28% above shown, also 
a stock dividend of 40%, calling for $229,300. After deducting the latter 
the accumulated surplus on Aug. 31 1914 was $465.717. ‘The pref. divi- 
dends in 1913-14 include the payments for the year; in 1912-13 the at pee 
4 aS oo’ $73,496, and the accrued dividend to Sept. 1, $35,126 

° +p 


International Power Co.—Receivership Granted.— 

Chancellor Walker at Trenton, N. J., on Dec. 10 handed down an voy 
in the suit brought by Henry Ww. Bull, in which the charges made by the 
plaintiff are sustained. The company is held to be insolvent and its af” 
to have been mismanaged to the detriment of the creditors and stockhc 
The Court says that when a suitor is entitled to relief in respect to ve 
matters concerning which he sues his motives are immaterial and that a 
suit for winding up an insolvent company may be brought by a stock- 
holder, although he is not a general creditor. The Chancellor says “In 
1904 the income of the company was $225,942. This year the income has 
been only $407. The salaries of the officers have remained the same, the 
President having $20,000 — $5,000 of which is for expenses; one officer 
$6,000, another $2,500 and still another $1,200. Latterly these salaries 
have not been paid, there being no money to pay them. Although the 
defendant has book assets of millions of dollars comprised of the capital 
stock of other corporations, none of which have paid a dividend for years, 
it has debts totaling in round numbers a quarter of a million dollars, some 
of them quite old, with no money to pay them.'’—V. 99, p. 897, 410. 


International Steam Pump Co.—Injunction, &c.— 
Vice-Chancellor Stevenson in Jersey City yesterday granted 
a continuance of a temporary injunction issued by him on 
Nov. 23 in a suit brought by Mrs. Ethel Elms of Leahworth, 
England, as the owner of $10,000 of preferred stock. 
The injunction restrains the old officers and directors from 
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transacting any more than routine business pending the ap- 
pointment of receivers by the Chaneellor, who will hear all 
parties in the ease on Thursday next with reference thereto. 


Hawkes & Hoppin, 32 Nassau St., N. Y., who represent large holders of 
preferred stock and wao object to the representation of both stocks by one 
committee on the ground that the rights of the preferred stockhiders 
should be taken care of by a separate committee, inasmuch as the stock 
is preferred both as to principal and dividends, appeared at the argument 
of the Elms suit and co-operated with the counsel therein. Receivers 
of > me y~perty were appointed on Aug. 26 1914 by Judge “Teds ar in the 

Jistrict Court (V. 99, p. 611).—V. 99, p. 1677, 1601. 


geese Co., Nashua, N. H.—Dividend Omitted. 

The directors have decided to omit the semi-annual disbursement usually 
made on Dec. 1. On Junel, 2% ($20 a share) was paid and in Nov 1913 
3% ($30). 


1905. 1906. 1907 
| 99, p. 137 0 
Kelly-Springfield Tire Co.—First Common Dividend.— 


An initial dividend of 144 % has been declared on the $4,000,000 common 
stock, payable Feb. 1 to holders of record Jan. 15. The usual quarterly 
dividends of 144 and 1%4 % have also been declared on the $4,239,200 
pref. and $1,029, 6 0 2d pref. ‘stock, respectively, payable Jan. 2 to holders 
of record Dec. 15.—V. 99, p. 820. 1455. 


(S. 8S.) Kresge Co. 
1914. —Nor. 1913 — Increase. 1914. 
$1,409,211 $1,215,831 $193,380 | $13,497 ,422 

—V. 99, p. 1455, 1133. 


Lake Superior Paper Co., Ltd.—Pos!ponemen! of Interest. 

The holders of the [$5,.000,000}) 6°% Ist M. 30-year gold bonds meee 
1911, will meet in London on Dec. 23 to vote on “postponing s the payme: 
of the interest on the said bonds which fell due on Sept. 11914, andt he i; iter 
est which will fall due in the year 1915 and on March 1 i916, until June 1 
1922, or until previously thereto the co npany shall give six months’ notice 
of its int tion to pay the same . and further on post; soning for a pe ‘iod 
not excee ding five years the coming into 0; os ay of the provisions of the 
sinking fund and otherw ise ” expre assed in the draft of the proposed supple- 
mental trust deed (V. 92, 798). 

See Spanish River Pulp a Paper Millis below.—V. 99, p. 820. 


Lindsay Light Co., Chicago.—Com. Div. Resumed.— 

A semi-annual dividend of 1% has been declared on the $500,096 com- 
= stock from earnings for the 6 months ending Nov. 30. payable Dec. 31 

to holders of record Dec. 21. On June 17 1913 the stock was increased 
from $200,000 to $1,000,000 by the p ayment of a 400°, stock dividend, 
since which time quart« rly payments of 16 of 1% have been made on the 
common, the last disbursement having been on May 29 1914. In Aug. 
1914 the payment was omitted because of disturbed financial con: litions. 
The company says ‘As our monazite refinery is now in operation, w 

are making our own thorium and are no longer dependent upon Europe 
for our supply.” 

President Lindsay says ‘‘Germany formerly supplied the whole world 
with thorium. No sooner was our new refinery in operation than we 
began receiving orders from England, Japan, China and Australia. After 
the war is over it will be cheaper for us to resume our purchases of thorium 
from Germany, owing to the low cost of labor there.’’—V. 99, p. 410. 


Linn & Lane Timber Co.—BPonds, &c.—W e havereceived 
the following: 


In 1913 Lyon, Gary & Co. and the Continental & Commercial Trust & 
Savings Bank of Chicago jointly sold an issue of $2,100,000 collateral trust 
notes for the C. A. Smith Lumber Co. Among other items of sec urity for 
the issue was a second mortgage on the two tracts on which the Linn & Lane 
Ist M. 6s of 1910 area Ist mtge. (See V. 97, p. 891) 

In Nov. 1914 a financial representative of C. A. Smith called upon 
Lyon, Gary & Co. and advised them that Smith would not be able to meet 
the interest payment and the installment of principal [$50,000) due Dec. 1 
1914 on the Linn & Lane issue of Ist M. 6s of 1910. [Original issue $1, 
500,000; outstanding, $1,350,000.—Ed.} 

Lyon, Gary & Co. offered to organize a syndicate to purchase the Linn & 
Lane tract at a price in excess of the total amount of the Linn & Lane issue 
outstanding. This offer Smith could not accept as he could not furnish a 
title clear of the second mortgage created to secure the collateral trust notes. 

In order to protect the holders of the coll. trust notes, as well as to satisfy 
the holders of the Linn & Lane bonds, Lyon, Gary & Co. notified the Union 
Trust Co. of Chicago, trustee for the Linn & Lane issue, that par and int. 
would be paid for bonds and coupons due Dec. 1 at the office of Lyon, Gary 
& Co., but that holders present ing bonds or coupons for ee ome were to be 
notified that the bonds were in default both as to principal and interest. 





Recent Dividend Record (Per Cent). 
1908. 1909. 1910. 1911. 1912. 1913. 1914. 
6 8 8 None 6 6 June, 2 





11 Mos. 1913. Inc rease 
$11,054.16 








Their purpose in so doing was to obtain time to secure ion the holders | 


of the collateral trust notes consent to a release of the Liun & Lane tract 
from the second mortgage in order that title to this tract might be cleared 
for purchase of the tract by a syndic ‘ate as above stated, the consideration 
to the note-holders for this release being the protection of the prior mort 
gage on the remaining tract, obviating foreclosure suit for the bondholders 

Had the bonds been paid outright by Lyon, Gary & Co., without notice 
of default, and canceled, they would have been left unprot oC ted wi itt h —e 
to the amount advanc ed by them for such payment. Declaration of 
technical default was thus rendered necessary. 

It is expected that, if the consent of the collateral! trust note holders 
can be secured to the plan, both the original bond holders and the holders 
of the notes can be fully protected by the liquidation of the Linn & Lane 


tract.—V. 91, p. 97. 

Montana Power Co.—Slalus.—Pref. Stock.—Williams, 
Dunbar & Coleman, 60 Wall St., in circular of Dec. 3, offer- 
ing a limited amount of 7% pref. stock at 101, say: 

for the nine months ending Sept. 39 is an illustra- 


The company’s report 
tion of the ab ’ of the property to maintain earnings during a perio ! of 
depression. he company operates in and around the Butte district, where 
the copper mines, due to a stoppaze of exports, 
, So that it was generally 





I 


+ 
= 


proximately 59°% 
would be materially affected. 
Earns. for the 9 Mos. end. Sept. 30 1914 and Increase corer 
Gross earns.$2,804,455 Inc.$239,549|Int. accrued $719,2 
Net(aft.tax.) 1,964,788 Inc. 176,546! Bal., surp__ 1.245,5 126,732 
Information is given us on good authority that the latest earnings show 
a small falling off, as compared with the same month of 1913. This 
indicate a caeneet bie increase in general business offsetting loss entailed 
by the mines’ curtailment. For the three months ended Sept. 30 1914 the 
surplus after fixed « charges was at the rate of $1,690,000 a year, equal to 
nearly 17° on the pref. stock.—V. 98, p. 1604, 1611 


Motion Picture Patents Co.—Argument.— 

The final argument in the suit brought by the Government on Aug. 15 
1912 was begun in the U.S 
to last three or four days.—V. 97, p. 448. 


Nevada-California Power Co.—Ne Morlgage. 

Application has been made for authority to exec in e an “‘open- anal ’ mort- 
gage securing an issue of First and Ref. M. 50-year gold bonds to provide for 
refunding $2,663,000 existing bonds, for constructing a new power plant 
on Bishop Creek and for other additions anc : bs ‘tterments. The reproduc- 
tion cost of the property is estimated at $6,/ 873, and the present or de- 
preciated value of the property at $6,229,989 V.99, p. 193. 


Nevada Consolidated Copper Co.—Div. Resumed.— 
A quarterly dividend of 37% cents a share (7!4%) has been declared on 
the $9,996,970 stock, the greater part of which is owned by the Utah Copper 
Co. The payment was omitted in Sept. last. From Dec. 1909 to June 
1914,37% cents (744%) was paid quarterly and in Dee 1912 aad 1913 
Compare V. 99, D. 751.—V. 99, p. 1303, 751 


50 cents (10%) extra. 
Fee Held U niet. —- 


felt that the conipany’s earnings 


— 9 Mos.) 
nc. $49,814 





16 I 
72 In 
t 





New Jersey Gas Co. 
The N. 
residents of Swedesboro, held unreasonable the rule of the company by 
which it exacted a fee of $15 for the cost of installing the service connec- 
tions for the streets of private residences. A flat charge of $4 50 plus 15 


J. Board of P. U. C ommissioners on Dec. 5, on complaint of | 








curtailed their oatp it ap- | 


would | 


. District Court at Philadelphia and was expected | 








cents a foot for the distance from the curb line to the alban. the Com- 
mission says, is a fair charge.—V. 95, p. 

(Geo. B.) Newton Coal Co.—Earnings.— ‘ 

The report for the year ending Oct. 31 1914 states that there was handled 

312.859 tons of coil and coke at a gross profit of $1,133,005; expenses 
7 re $963,024, leaving a net profit of $164,982, against $167 ,077 in the pre- 
ce ling z year, although taxes alone, including the Pennsylvania State tax 
oo. anthracite coal, increased approximately $50,000. The latter it is 
stated, has not been recovered by an increase in price to the consumer, but 
has been largely taken care of by the continued reduction in operating ex- 
penses.—V. 97, p. 1667. 

New York Telephone Co.—Colleclion of War Tar.— 

See item on page 1647 in last week’s ‘“‘Chronicle.’’—V. 99, p. 1054, 202. 

Northwestern Iron Co.. Mayville, Wis.—Bonds Offered. 
—Peabody, Houghteling & Co. have purchased and are 
offering at par and int. the entire issue of $1,500,000 Ist M. 
6% serial gold bonds dated Oct. 1 1914 and due in annual 
installments beginning Oect. 1 1915 and ending Oct. 1 193 
(2 of $25,099, L of $50,000, 12 of $75,000and 5o0f $100,000, 
respectively), but callable in reverse of maturity order on 
and after Oct. 1 1915. The bankers say: 

A closed first mortage upon the entire property, including modern blast 
furnaces, by-product coke plant, &c., with 1,243 acres of land in Dodge 
County containing over 10,060,009 tons of iron ork Assets valued at 
$5.326,522. Company incorporated in Feb. 1854 and has been uniformly 
suceassful. Product sold by Pickands, Brown & Co. of Chicago. Has 
recently added to and imprové d its property to a considerable extent. the 





plant and equipment bcine most modern and complete. Estimated net 
earnings on ann ua! production of 229,090 tons of nig at $2 per ton, $140,000. 
AY i requirements for principal and interest of b nds. $128,325. 
Pres., Ferdinand Schiesinger 


Pennsylvania Steel Co.—Sale Denied.— 

An officer denies that the company has si Id to th > Cambria St ea Co. its 
control of the P mnn-Mary Coal Co.. which owns 18,000 acres of coal land 
and several mines in Cambria and Clea fi icld counties, that produced, it is 
reported, 673,000 tons in 1913.—V. 98, p. 1916. 

Ray Consolidated Copper Co.—Div. Again Deferren.— 

In deferring for a second quarter the regular * divi lend, President Sherwood 
Aldrich makes the following stat« mer me: “There has be on a distine! imvrove- 
ment in the market for copper metal during ‘th »Jast few weeks, as well as 
a material recovery from the acu disturbance that exis od r .feneral 
business conditions at the beginning of the war. It is the belief of the di- 
rectors, however, that the time has not yeat arrived for inc asing the 
company's mining operations beyond the present operating ba sis of 50% 
and without this incr » in productior a they do not feel justified in ds 
a dividend ; the pres nt time. V. 99, p. 1456, 752 


Sunday Creek Co.—New Bonds to Retire Deb — 
Judges Warr ington, Knappen and Denison in the U. 8. Distric Court, 
on application of John 8S. Jones, who recently purchase! the property, have 


‘laring 


authorized the company to m ake a mortgage to the U.S. Mor »& Trust 
Co. of New York, trustee, to secure an issue of $3,934,009 24 i-vear bonds 
to pay off $3.838,000 debe nt ures held by the Toledo & Ohio Central and 
Hocking Valley Ry. companies, which fell due on April 1 1913 ith inter- 
est from April 1 last. The bonds will be dated Oct. 1 1911 ind will bear 
1% interest the first year, 2 the second year and 4 thereafter. 


V. 99, p. 1456. 


Scranton (Pa.) Electric Co.—Bonds, &c. 

Harris, Forbes & Co., N. Y., Harris Trust & Savings Bank \icago, and 
N. W. Harris & Co. (ine .), are offering an additional bloc! c of ip ‘irst and Ref. 
(now First) M. 5% gold bonds of 1907, due July 1 1937, but callable any 
int. date at 119 and int. 

Outstanding capitalization Dec. 21914 Pref. stock (6% cum.), $1,.000.- 
090: common stock (all owned by Am. Gas & El. Co.), $2,590,900; First & 






Ref. (now First) M.5s.$4,437,000 (incl. $170,0/ \Obonds to be shortly issued) 
Earnings for Year ended Oct. 31 ai is after deducting taxes). 
Year— Gross. Rs Int J Bal., Su 
1913-14 __- ; $1,094,638 1, ‘929 $221,850 $129,979 

Nob es!) ..--. 966,958 84,806 


-V. 99. p. 752 


(C. A.) Smith Timber Co.— 


See Linn & Lane Timber Co. above.—V. 97, p. 891. 
Southern Sierras Power Co.—New Bor nds.— 


The Cal. RR. Commission has beea asked to sanction the making of 
an ‘“‘open-end’’ mortgage ¢ of its prop orties, § curing a 'F irst & Ref. M. 6% 
59-year gold bonds with 1 “ni to refund the 32,500,009 Ist M. 6s of 1911 
and to provide for betterments and additions and obligations incurred on 
account of same.—V. { 1998 


Spanish River Pulp & Paper Mills, Ltd.—J/nterest.— 

Holders of the company's $2,423,500 Ist M. 6s of 1910, due Jan. 11931, 
will meet in London on Dec. 23 to vote on deferring until Oct. 1 1922, the 
payment of interest on their bonds for the next two years, with the option 
to the company of paying the 1915 and 1916 interest at any time prior to 
1922, on six months’ notice. The plan ae provide 3; for a suspension of 
the sinking fund for a peri 1 not exceeting five year 

Interest payments on the $1,500,000 Ontario P ulp ) & Paper bonds and 
the $1,500,000 2d M. 2 and 3-year notes (V. 97, p. 1667) will also, it is 
stated, be suspended or deferred. 

See also Lake Superior Paper Co., Ltd., 

Earnings for Year ended June 30 1914.— 

Spanish Co. Lake Sup. Co. 

Net revenue_ . $470,996 $108,289 
Int. and proportic m of discount____ . 345,303 376.710 











above. 


Total. 
$879,285 

722,013 
Balance, surplus $1: 25,693 $31,579 $157,272 

The report says that the earnings of the Lake Superior Co. were unduly 
depressed by special items.—V. 99, p. 820. 

Standard Gas & Electric Co., Chicago.—Pref. Dividend 
Again Payable in Scrip.—The directors on Dee. 3 declared 
for the quarter ended Nov. 30 a dividend on the pref. stock 
of 1%, payable Dee. 15 1914 in serip to shareholders of ree- 

y « "1.° ° rf: 
ord Nov. 30. This scrip bears 6% interest per annum, pay- 
able quarterly, and matures Sept. 1 1923, but is reddemable 
any time before that date at option of company. 

Digest of Statement by President H. M. Byllesby, Dec. 3 1914. 

For the 12 months ended Oct. 31 1914 the net income of the company, 
after payment of all charges, has been equivalent to 5.3% upon its pref. 
stock. Unless there are further abnormal inc reases in taxation and cost 
of labor, or further mandatory lowering of the rates charged, our net earn- 
ings for the ensuing 12 months should, we believe, be in excess of those for 
the 12 months now closed. In the aggregate the subsidiary companies 
show a growth in hi 1siness since Dec. 31 1913. 

It has been impossible to complete the permanent financing which was in 
hand immediately prior to the European war. “his plan would retire 
the remaining $2,259,000 collat. trust 6% serial notes and other bills and 
rccounts payable which, less current assets as of Dec. 1 1914, amounted 
to $232,112 and provide means for further advances to the subsidiaries 
pending suitable market conditions for selling their permanent securities. 
it is hoped there may be sufficient improvement in general conditions during 
the coming year to enable such a plan to be made effective, and when made 
effective the company will distribute its dividends in cash. [The yo 
dividends have been paid in scrip such as met described since and in- 
cluding that of Dec. 11913. Compare V. 99, p. 117.}—V. 99, p. 1456, 1303. 

Stearns Salt & Lumber Co. —Bonds Called.— 

All of the outstanding Ist M. 6% bonds issued under mortgage dated 


May 20 1911 were called for payment on Dec. 1 at 102 and int. at Michigan 
Trust Co., Grand Rapids, Mich. 





For Other Investment News, see page 1758. 
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FIFTEENTH ANNUAL REPORT—FOR THE FISCAL 








Y 


tAR ENDED JUNE 30.1914. 








To the Stockholders of the Colorado & Southern Railway Co.: 
Herewith is submitted the Fifteenth Annual Report of this 


Company, for the year ended June 30 1914. 

There are included the reports of A. D. Parker, Vice-Presi- 
dent, and J. H. Bradbury, General Auditor. 

By order of the Board of Directors, 

HALE HOLDEN, 
President. 
Mr. Hale Holden, President, Chicago, Ill.: 

Dear Sir—I herewith submit the report for the fiscal year 
ended June 30 1914, which report combines the operations 
and affairs of the lines operated by the companies named, and 
which are herein designated as the 


“COLORADO & SOUTHERN LINES.” 


Per OPERATING Per 

Cent 1914. REVENUES. 1913. Cent. 
68.47 $9,053,885 00 Freight Revenue __---__--- 310,836,134 18 71.87 
25.30 3,345,489 44 Passenger Revenue 3,394,073 63 22.51 

1.72 225.814 16 Mail Reve aue at rat a 218,848 38 1.45 

1.97 269,508 66 Express Revenue = 261,279 94 1.76 

1.91 252,452 15 Miscellaneous Transport: t 

tion Revenue- 271,113 16 1.80 
58 76.933 03 Revenue from Operations 
other than Transportation 89.512 64 59 
05 6,534 92 Joint Facilities ay 3,685 00 .O2 
100.09 $13,222,737 36 Total Operating Revenues $15,077 676 93 100.00 
OPERATING EXPENSES. 
13.75 $1,818,146 33 Mainten: anc e of Way and 
Structures $1,905,988 15 12.64 
16.52 2,184,781 04 Maintenance of Equipme nt 3,111,512 89 20.64 
1.64 216,445 43 Traffic Expenses ‘s 230,406 63 .53 
38.23 5,055,015 62 Transportation Expe nses___ 4,901,491 00 32.50 
3.57 471,611 16 General Expenses 473,569 09 3.14 
73.71 $9,746,002 58 Total Operating Expenses_$10,622,961 67 70.45 
26.29 $3,476,734 78 Net Onerating Revenue__ $4,454,715 26 29.55 
16,956 19 Net Deficit from Outside 
Operations - 24,894 07 . 
$3 459,778 59 Total Net Revenue_- $4,429,911 19 
638,450 24 Taxes Accrued____....._-- 520,516 72 
Jos SS 91. 328 35 Operating Income. _- $3 909 364 47 
OTHER INCOME. 

a a $252,487 79 Rents - $256.106 51 - 
iy a 627,915 08 Miscellaneous Interest 588.170 54 Ss 
a $890 402 87 Total Other Income. $844 277 05 , 

agum Wb ehh .¢3i Ss Gross Corporate Income__ $4,753,611 52 

DEDUCTIONS FROM GROSS CORPORATE INCOME. 
out $177 .662 85 Rents $141,919 53 = 
817 01 Miscellaneous Interest - 1,203 44 ee 
2,853,001 18 Interest Accrued on Funded 
Debt 2.874.279 94 
Rich 10,3090 80 Extinguishment of Discount 
on Securities Sold 10.099 20 - 
ae 61,029 76 Sinking Funds 60,826 48 — 
= 202,768 49 Miscellaneous Deductions . 


$3,395,580 09 Total Deductions P $3,088 328 59 a 
oid $406,151 13 Net Corporate Income____- $1,665,312 93 . 
Ba See CE TOUVRGG « dnceccsiatecance 990 ,236 92 ee 


$65,885 


$675,076 O1 


29 Surplus 


The total pr | revenues show a decrease under the 
preceding year of $1,854,939 57, or 12.30%. This decrease 
is principally in Freight Revenue and is the consequence of 
a coal miners’ strike in the Colorado coal fields, called ox 
September 23rd 1913. The first eighty-three x be of the 
Fiscal year, which preceded the strike, showed an increase 


in Freight Revenue over the same period of the previous | 


year. 

* Subsequent to the calling of the strike referred to, however, 
not only revenues from coal transportation but those de- 
rived from other classes of freight, partly dependent thereon, 
showed a constant decrease under those of the previous 
year. This is more fully set forth in the “Statement of 
Classified Freight Tonnage and Revenue,” appearing on 
pages 26 and 27 of this pamphlet 
and 21 of the 
June 30 1913. 

The total operating expenses were decreased under those 
of the preceding year by $876,959 09, or 8.25%, and would 
have been still further reduced had your company not been 
compelled to purchase coal from mines not on the lines of 
your company, at a cost of more than double that of the 
previous year, and had not the heavy snows of last winter 
made operation of trains and the keeping of terminal yards 
open for operation singularly difficult and expensive. 

Taxes increased $117,903 52 over the preceding year, or 
22.65 ° This was due to legislative action in Colorado, 
increasing the assessed valuation, without a corresponding 
reduction in the State levy; and in Texas to increase in the 


pamphlet report for the Fiseal Year ended 





| State rate, 


report and on pages 20 | 





pened to accumulated deficiency extending over 


several past years and a new tax of 5 cents per $100 valua- 


| tion for the <épaition of pension funds. 


During the fiscal year, Mortgage, Bonded and Secured 


Debt was decreased as follows: 


First Mortgage Bonds of C.S.& C.C.D.R 


through Sinking Fund. 
Equipment Trust Obligati ions were disch: arged 


Makin 


y. Co. were retired 
S58 ,000 00 


349,226 18 





g the decrease in Mortgage, Bonded and Secured Debt__$407 ,226 18 
The outstanding Capital Stock was reduced by the ac- 
quisition of 39.84 shares, par value $3,984 00, “Stamped 
Stock” of Fort Worth & Denver City Railway Company. 
There were charges aggregating $165,589 26 to Property 
Investment for additions and betterments. Of this amount 
there was expended for: 


Structure ; and Machinery Sn ee $22,897 29 
Substituting Permanent Bridges for Wooden Ones _. 33,359 16 
Additional Spur and Industry Tracks____-__-_- ai _... 34,668 81 
Relaying Heavier Rait—Main Line__ Sia . 15,615 61 
Laying Tie Plates—Main Lime_____________._______-- 52,942 13 
Various Other Additions and Betterments___________-___-__ 3,115 26 

The property of The Trinity & Brazos Valley Railway 


Company was placed in the hands of a Receiver onJune 16 
1914, by the Federal Court of the Northern District of Texas 
upon proceedings instituted by Old Colony Trust Com- 
pany, Trustee, in the First Mortgage of that Company. 
This Company and the Chicago Rock Island & Pacific 
Railway Company are joint owners in equal shares of the 
Trinity & Brazos Valley Railway Company in accordance 
with the provisions of the contract entered into in 1906 be- 
tween the owning Companies, and with the beginning of 
operations of the Trinity & Brazos Valley Railway Com- 
pany in 1907 it had been anticipated that within areasonable 
time the revenues of the Company would have been sufficient 
to meet the operating expenses and fixed charges. At that 
time agreements had been made for interchange of traffic 
with lines other than, and in addition to, the owning Com- 
panies, which would have provided the Trinity & Brazos 
| Valley Railway Company with an increasing business, but 
later the traffic of these other lines was diverted, and this 
| fact, together with the general depression in business and 
Increases in operating expense, due to increased wage 
| schedules, increased cost of material and increases in taxes, 
| rendered it impossible for the Trinity & Brazos Valley 
| Railway Company to meet its charges and the receivership 
proceedings followed. 
The following statistical tables have been compiled in the 
form required for the Annual Report of Carriers to the Inter- 
State Commerce Commission: 


CAPITALIZATION, 
CAPITAL STOCK. 

Dividends Declared 

During the Year. 


Number Total Par Value 


Designalion— of Shares. Outstanding. Rate. Amount. 
C.& 8. Ry. Common _..310,000 $31,000,000 00 - ee 
iS & S. Ry. First Preferred- 85,000 8,500,000 00 2% $170,000 00 
| C. & S. Ry. Second Preferred. 85,000 8,500,000 00 2% 170,000 00 
| c ‘olorado RR-_ a 5 500 00 __-_ Or. re 
Denver & Interurban RR 7 ae wa © @eaue . 
1'C.8.&C.C Ry. Common 9 909 00 - i ian 
y. ww. & vo. ©, Ry., including 
$I 3,084 00 “Stamped” 139 13,984 00 —--_- 265 84 
Ww. ar i ean — 9 900 00 __. Bone Pe 
Ww. ¥ =e ©. Ry... 9 ) x a 
| sere | eS iaaeas 9 SL — 
2 A ae hkae 9 900 00  __- ‘ S m 
S.& N. W. Ry . 9 900 00 __- eeuit 
F.W.& D.T. Ry p 9 900 00 - ze 
re 180.214 $48,021,484 00 —__. $349,265 84 


FUNDED DEBT. 


Total Par Value- 
In Treasury 
or Pledged 
as Collateral. 
Ss 








Interest 
Accrued Dur- 
ing Year. 


: F In Hands of 
Designation. Outstanding. Publi C. 


Mortgage Bonds— $ ~ 
C.&S. First 4° pemuneee OO: gsccksc oun 19,402 “000 00 776,080 00 
| C. & 8S. Ref ‘unding 





& Exten. 44% 34,434,176 55 3,630,276 55 30,803,900 00 1,386,175 50 
©. 8. & Cc i, wes 
First 5% - ian, Ge wcntcadews 1,488,000 00 75,382 08 
oS. 8. & SC. ©. ps 
First ¢ onsol., REE. | wcticseanwe 1,379,000 00 68,950 00 
F. p. ‘ & .F irst 
> w Gare Oe . sesecdasucco 8,176,000 00 490,560 00 
F.W.&D.T. First 
6 728,000 00 428,000 00 300,090 00 18,000 00 
E suipment Lease ~ 
| Deferred Rentals 
| C.&8.,Series*A’’ 312,00000 ______._-. 312,000 00 18,150 00 
© & S., Series 
‘Pullman’? - : 2S es 30,224 50 2,407 73 
F. a eK. ce 
Series ‘‘A’’__ er Paid 2.600 00 
We Wes. Oe ©., 
Rg EE4 SGOT wccndne 114,000 00 6,649 95 
F. W. & D. OC. 
Series “Pullman” 101 ' 2 jeer 101,001 68 8,045 92 
| i 66,164,402 73 4,058,276 55 62,106,126 18 2,853,001 18 
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EXPENDITURES FOR NEW LINES AND EXTEN- 
SIONS AND EQUIPMENT, AND FOR ADDITIONS 
AND BETTERMENTS, DURING THE YEAR. 





Account. New Lines & Additions & Total 
I.—ROAD— Extensions. Betterments. Expenditures 
ES gE SE ey ee es tng ea $3,279 98 $3,279 98 
Right of Way and Station Grounds... ________ Cr.12,275 83 Cr.12,275 83 
ee ke a Re ee ee ee 8,233 88 8,233 88 
Bridges, Trestles and Culverts.______ ___-___- 36,355 47 36,355 47 
Eh ctee th Ok ad iabineaeheecees .  <eualamin 454 19 2,454 19 
Rail ES REY Re ee ee eae Teena 16,953 29 16,953 29 
CE Cio nuwts Gabbe tae r. 89705 Cr. 897 05 
Track Fastenings and Other Material ________ Bag .625 11 56,625 11 
a) cure mnn ae 289 89 Cr. 289 89 
‘Track Laying, Surfacing........... -~..-..... 13,989 69 12,989 69 
CE ne ceaeecss sesncene 1,461 25 461 25 
Station Buildings and Fixtures_._.._..  __ ____ 3,181 01 3,181 
General Office Buildingsand Fixtures ________ 717 11 717 11 
Shops, Engine Housesand Turntables ________ 5,016 49 5,016 4 
Shop Mac | aaa a a 4,646 81 4,646 81 
Ro REEDS SEN a aS ee Cr.3,802 24 Cr.3,802 24 
lt De no aed) hn oakem 14,080 58 14,080 58 
Electric Power Transmission....._.. —._- - ._- 8,789 56 8,789 56 
Miscellaneous Structures__.........  -----__- Cr.1,766 69 Cr.1,766 69 
pS eee 320 52 320 52 
ee eda DKceesnnsecex . cnonxsine $156,073 24 $156,073 24 

















Brought forward $13,222,737 36 


Operating Expenses: 



























Maintenance of Way and 
ED. .. cana scathae ,146 33 
Maintenance of Equipment 2: 184,784 04 
Traffic Expenses-.-------.-. 216,445 43 
Transportation Expenses___ 5, 055,015 62 
General Expenses_----.---. 471,611 16 
—_——— $9, 746,002 58 





Net Operating Revenue $3.476,734 78 


Outside Operations— 














a ee $35,583 82 $35,583 82 
PB OO ee ee 1, 84 1,271 84 
Freight Train Cars__._......___- aki ‘uch eve &; 24:021 98 Cr.24,021 98 
i... ¢  — ahaa sate teens eae eee r.3,505 00 Cr.3,505 00 
. WE Dab wivncematisdabasode dads: Wbwedh<s $9,328 68 $9,328 68 
Ill.— GENERAL EXPENDITURES. 
Interest and Commission..........  ----..-- $187 34 $187 34 
(ek FE ee ee ee $187 34 $187 34 





INCOME STATEMENT. 
Rail Gperations— 
Operating Revenues: 
Revenue from Transportation: 





$165,589 26 $165,589 26 | 



























RE 8S OC EF SE ae $105,987 29 
pS ee Sa: 122,943 48 
Net Deficit from Outside Operations. ____..___.--_---- $16,956 19 
re ea -- $3,459,778 59 
ee ae ree Parry See 638,450 24 
ee Ste TI. .. . 5 cccnsengscasnaeedsacoes $2,821,328 35 
Other Income— 
Income from Lease of Road_-__.----...---- $214,208 82 
Joint Facility Rent Income. -.-.-......---- 22.732 54 
Miscellaneous Rent Income_--_-_--.-.----- 25,546 43 
Segeeuesy Operated Properties— 
Etta aL cee eah bdecewes commas 1,443 41 
> «ee 27,000 00 
Income from Funded Securities____-__—-_- 492.153 93 
Income from Other Securities and Accounts - 25,023 94 
Miscellaneous Income..-...........-.---- 82,293 80 
— $890,402 87 
EEE CL $3,711,731 22 
Deductions from Gross Income— 
Hire of Equipment—Balance____......--- $96,200 72 
Joint Facility Rent Deductions____._.---- 41,019 16 
Miscellaneous Rent Deductions_______--_-- 40,442 97 
Interest Deductions for Funded Debt-- - --- 2,853,001 18 
Other Interest Deductions. ______._..._--- 817 O1 
Amortization of Discount on Funded Debt-- 10,300 80 
| Miscellaneous Deductions. _____.......--- 202,768 49 


$3,244,550 33 
$467,180 89 








Net Income 
Disposition of Net Income— 
Appropriations of Income to Sinking Funds. 
Dividend Appropriations of Income: 
First Preferred Stock— 


$61,029 76 



































rs -dagscssacesex $9,053,885 00 2% ‘ 7 
So ST Se |  : Se 170,000 00 
ey plete tata 3, ot A89 $5 Second Preferred Stock — 
Mal aggage_-------- 296'844 16 y ayable Oct. 1 1913__________- ; 170,000 00 
au ~~-.---.---------- i oe as eave dese 265 84 
Conn spb akon ew < 260,598 66 nianentiamanat $401,295 60 
Other Passenger Train--- | 3.408 04 apaaapeneten 
| Aen ng gr ae moseeos* ae x Es Income Balance Transferred to Credit of Profit and Loss- -- $65,885 29 
ween 8,567 05 cman. PROFIT AND LOSS STATEMENT. 
Sk ¢palite & Xk > eh eee = F $13.15 P ‘redit— 
mit ie iim: thm Balance June 30 1913_..--.-----.-------- $5,542,665 55 
Transportation: | Balance for Year brought forward from In- Li 
Station and Train Priv- | , come Account. --..------..----------- 65,885 29 
Seas Fromage a ll $20,146 19 Additions for Year: ied 
Parcel ases Receipts__- 881 10 Miscellaneous Credits..........._._ _-- 85,342 94 ws ae 
Storage rreighs tie Sage 8.273 3 Debit ne $5,693,893 78 
torage eee 424 ms 
C ar Service. Ae 38,405 52 | Appropriations of Surplus... ----------- $235,842 80 
hae nee and 664 57 Book Value of Securities 
Miscellaneous _.______... 5. 139 21 Written down.______.-.. . $2,633,994 56 
ee ee oe ig $76,933 03 Miscellaneous Debits —---- 168,604 77 
Joint Facilities Cr_...................- 6,534 92 ———— __ 2, 802,599 33 $3.038,442 13 
Total Operating Revenues_---_-_-_---- $13,222,737 36 Balance Credit, June 30 1014... 2... cccncccccccccscce ~ $2,655,451 65 
GENERAL BALANCE SHEET JUNE 30 1914. 
ASSETS. | LIABILITIES. 

Property Investment—Road and Rquipment: ee Ca —t.., ‘a $31,021,484 00 
| own oh adelante: (9K ie | PE onccvctctncciveensecssnsrnssssnance Mn 
Reserve for Accrued Depreciation—Credit__........--- $10 96 103 3 | Total ----.----.-----~-------_._.-_....-----~---- $48,021,484 00 

| Mortgage, Bonded and Secured Debt: 
Dl iiicisnisictetessaetisenusstundsdsaenben $106,639,457 08 | F yan Bony onde 

Securities: a o 

Securities of Proprietary, Affiliated and Controlled Com- | Held by ¢ 2 Se eee $4,058,276 55 
a -sae ged: 113 | Not Held by Companies oe ee eed 1 -548,900 00 65,607,176 55 
Funded Debt. 2222222222222220227722_s8760;000 00 | Equipment Trust Obligations.....-......---------- 587,226 18 
ie One wa | " paiecs nent 2 
9,173,308 21 thes el sath na phates teins $66,164,402 73 


Securities of Fropsiatery . Affiliated and C ontr olled Com- 

oe —Unpledged: 
ER tn $112,120 00 
1,440,498 05 





Other Investments: 
vances to Proprietary, Affiliated and Controlled 
Companies for Construction, Equipment and Bet- 
thei cee hha eee eka he ek eee at 
Miscellaneous Investments— 


7 


ai 


$301,452 


yO ER eae $4,710 00 
Securities Pledged______.......____-- 1,021,557 30 
Securities Unpledged__....___...__-- 48,457 40 





1,074,724 70 
$1,376,176 97 


0 ES SD ee een $662,852 20 
Sequeidies Issued or Assumed, Held in Treasuries— 

nc) eth Wl nea b banda nébaee eee w 4,058,276 55 

Loans and Bills _ nome ~~. EE ae ee eee 124,061 00 


pan Oe eens 228,932 45 
Net Balance Due from Agents and Conductors_________ 188,316 58 
Miscellaneous Accounts Receivable___.-..........___ 387,525 90 
ee inka china at me nsidnnebeaanca 1,271,695 43 
SR ae a a ea ae 6,334 38 








Dt LiL ech dit besSawitasceontesudantibands $6,927,994 49 
Accrued Income Not Due: 
Unmatured Interest, Dividends and Rents Receivable__ $149,469 46 
Deferred Debit Items: 
Advances— 
ein nerkcekkedesaese $984 18 
EE eye are 156,071 17 
——— $157,055 35 
Rents and Insurance Paid in Advance_____..........___- 23 ,322 92 
Unextinguished Discount on Funded Debt........._____- 214,277 84 
Special Ee a eee 121,621 71 
Cash and Securities in Sinking Funds______-____-_______- 14 O01 
ee eee ,664 06 








$579,955 89 





TRE Bais wen cewevcesvensewecauccsweuccvacacceeeehee 


1,552,618 05 | 
$10,725,926 26 | 











Working Liabilities: 
eS 
Traffic and Car Service Balances Due to Other C ompanies 


$116,211 00 
347,849 51 


Audited Vouchers and Wages Unpaid_________...___-- 1,150.289 64 
Matured Interest, Dividends and Rents Unpaid_-.-_---_-- 78,418 O1 
Other Working leap apeaenen aapa Ps apa Rat oa 29,064 82 

5 ES NE a ee ee ee cea ee STE $1 .721,832 98 


Accrued Liabilities Not Due: 
Unmatured Interest, Dividends and Rents Payable 
Pt ictcccebadwuanessabesbussdacauakaadan 


Total 
Detee Credit Items: 
Other Deferred Credit Items 


Appropriated Surplus: 
Additions to Property since June 30 1907 through Income 
Reserves from Income or Surplus— 
Invested in Sinking Funds $30,322 74 
Invested in Road and Equipment 1,589,251 76 
Not Specifically Invested 543,169 32 


$625,688 18 
27,981 67 


"$1,053,669 85 
$47,461 71 















$4,571,933 41 











ae 





9 


“~* 





162,743 82 














tt 22M iin a .tdaseudse th hachudscdabenaeweee ~ $6, 734,6 677 23 
Profit and Loss: 
DES aacecase epee te Ke $2,655,451 65 



































Grand Total $126,398,980 15 
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UNITED FRUIT COMPANY 





FIFTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1914. 








Office of the United Fruit Company, 
131 State Street, Boston, Mass., 
December 5 1914. 
To the Stockholders : 

Your Board of Directors submits the following report of 
the Company’s business for the fiscal year ended September 
30 1914. 

Attention is called to the fact that there have been con- 
solidated with figures of the United Fruit Company, those 
of several companies in which, with one unimportant ex- 
ception, the United Fruit Company owns all of the capital 


stock. 
INCOME ACCOUNT FOR THE YEAR. 


Total net earnings for the year, were— / s 
From bananas and miscellaneous tropical fruits, ena 
profits from transportation and merchandise business -_ _-_ 


From the sugar business 1,316,466 72 


Da ee ne ee ee das wee $3,508,993 99 
po REN err saat 233,253 03 
Pa A i oe $3,742,247 0 


Deduct interest charges.._____._____-__-------------- tem) oe 477 336 rt 





Balance, net income for the year 
Against income there have been charged the four regular 
dividends of 2% each, aggregating 





Balance deficit for fiscal year. ...................... 
a nae forward from the close of the previous year a surplus 
re) 


$662,633 44 
16,284,211 77 
$15,621,578 33 


account 


Making a total at credit of income account 
Direct charges have been made against income 
as follows: 

Special allowance for depreciation of culti- 
vations in the tropics and discount in full 
on $10,000,000 Four-Year 5% notes issued 
and sold within the year 

a dividend of 2% paid November 1 


$1,297,287 43 
731,886 00 





Surplus September 30 1914_-_ 





$2,192,527 27 | 


$2,264,910 56 | 
2,927,544 00 | 


a taliate t tad te aes ¢ 90 | z : 
‘ $13,592,404 9 | and accounts of the Revere Sugar Refinery for 1,771 shares 


company $3,060,500, taking as security for the loan a demand 
note of the Nipe Bay Company secured by a first mortgage 
on that company’s property. 


RETIREMENT OF DEBT. 


Bonds and Debentures were retired during the. year 
through the operations of sinking funds and redemptions 
as follows— 


siabing Fund 4%% Debentures (1923)___._..._._.--_.-_- $425,000 00 

Serial 5% Debentures Ee Re | | eee eaeiaer sarees: 169,090 00 
Northern Railway Company First Mortgage b% Bonds_--- 148,000 00 
Tropical Fruit Steamship Company, Ltd., 6% Debentures. 135,150 00 
Elders & Fyffes, Ltd., Debentures____.._._...__-____ 490,479 22 


BANANA INVESTMENT. 4 

The United Fruit Company and its subsidiary companies 
had on September 30th 155,196 acres planted in bananas, 
as compared with 150,453 acres last year, an increase of 
4,743 acres. Of this acreage 123,460 was in bearing this 
year as compared with 115, 334 last year, an increase of 
8,126 acres. 

SUGAR INVESTMENT. 

The annual crops at both Banes and Preston, Cuba, wer® 
successfully harvested, the best previous record for a year’s 
output having been exceeded at each of these properties. 

The sugar mill at Banes produced 147,713,320 pounds of 
sugar and 3,108,485 gallons of molasses, and the Nipe Bay 
Company’s sugar mill at Preston produced 157,864,040 
pounds of sugar and 3,811,238 gallons of molasses. 

The output for the previous year was 124,445,660 pounds 


of sugar and 2,563,936 gallons of molasses at Banes, and 


2,029,173 43 


Before arriving at the net earnings there had been deducted | 
and charged out for depreciation of tropical properties and | 


steamships the sum of $2,470,761 82. 
charge for the previous year was $2,018,761 41. 
DIVIDENDS. 


Four regular quarterly dividends of two per cent each were 
paid during the year, and an extra cash dividend of two per 
cent was paid on November 1 1913. 


FUNDED DEBT. 

Under date of May 1 1914 the company issued $10,000,000 
in Four-Year five per cent Coupon Notes. The purpose 
of this note issue was to provide for additions to railways, 


The corresponding | 


registry . 


equipment and cultivations in the tropics, for additional | 


working capital, and temporarily, for the maturity of First 
Mortgage Notes of the Nipe Bay Company on June 1 1914, 
for which purpose the United Fruit Company loaned to that 


C ;OMP: AR. ATIVE CONSOLID ATED BALANCE SHEET ‘SEPTEMBER 30 1914 AND 1913. 


136,880,980 pounds of sugar and 3,036,089 gallons of mo- 
lasses at Preston. 

Your Company purchased, as of March 2 1914, the busi- 
ness, good will, machinery, trade-marks, materials, cash 


of United Fruit Company stock. This stock has not yet 
been issued, but the liability is included in the balanee sheet 
under the head of ‘‘Property Purchase Obligations.”’ 


STEAMSHIPS. 


Recent legislation by the Government has enabled the 
Company to place twenty-four of its ships under American 


GENERAL. 


The war in Europe has seriously interfered with the dis- 
tribution of bananas in the Continental markets. The 
Company is in a position with supplies and transportation 
to resume business at the first opportunity. Méanwhile, 
its surplus transportation is being employed in other lines 
of business. 

Respectfully submitted by order of the Board of Directors, 


ANDREW W. PRESTON, President. 














q 1914. 1913. Increasé.: 
“ASSETS. | | 
Plantations and Equipment: 
= ropic al ) Divi DL bit tate kctidms Sean mmadaane eaael '$54,091,945 39 $48 ,308 ,638 84 | $5,783,306 55) 
(Ss xhibits ‘‘A’’ 


to “E’’) | 


Domestic Bile POE TPRV NID ke cckccccnccaceckense 556,459 27 





Investments: 
IGE LOMOMES) ........ . cnnnind dadugddacda4ede¥e | $937,826 54 
Agricultural and Manufacturing (Sugar) -........ .-- 5,757 ,884 28 
pT ARERR IRE EA |} 1,651,662 50 
i ee fae ee ete eee 184,023 ,03 

ee ee | 

Current Assets 
eo ee ie CL ob wed ec seahoe $3,069,746 59 


3,986,120 97 
561,205 20 


I I as acs a anita ia ea eae WS Sah ale | 
Sugar Stock on hand 





A> DR. PS, 6 catcns dncemhenedhewneueesseasuneances | 
Sn in ita os cide ta hs dae didi hci enh aan 
Coupon, Dividend and Trustee Accounts...........--.- 
Advance Payments: 

Charters, Wharfage and Steamship Supplies... _- 


LIABILITIES. 
Capital Stock: 


United Fruit C ompany.......-......-..-..+--.---- $36,594,300 00 
Stocks of Subsidiary Companies held by foreign owners. 25,000 00 


Funded Debt: 





172,303 33) 





| 384,155 94 
| 








$54,618,404 66 ‘$48,692,794 78| "| $5,955,609 88 
| 
$899,740 06 |. $38,086 48) 
3,443,447 84| | 2,314436 44) 
1:627.717 03 | “*"23°945 47] 
93,831 44| 90,191 59 
8,531,396 35! —| 6,064,736 37 "| 2,468,688 98 
15,999'631 is 14,136,973 88| | 118627657 85 
| $8,627,574 69) d$5,557 828 10) 
| 2'933'392 26 | 1,052:728 71 
BRpinerpcscetce 561,205 20) ° 
7,617,072 7 11,560,966 95 3,943,394 19 
838,994 27| | "631,683 67 | 207/310 60 
17,190 80} } 59 B33 16) | D42,462 36 
708.271 70) 708,341 37 D69 67 
| 
506,446 00) 690.234 15 D133.788 15 
‘$88,867,408 27) $82, 545,384 33 | $6, 6,322 023 94 
—— = | cate: | —_— ——— 7s — — —— ——— — 
'$36,594,300 00 Sabo Tea teay) 
‘op SRR oeerotemen 
———|$36 619,300 00, ———-—— $36,619,300 00) ———-=-—"---—- 
$4,250,000 00 | D$425,000 00 


Sinking Fund 4%% Debentures (1923) 
Sinking Fund 414% Debentures (1925)_-........-._- 
Serial 5% Debentures due June 1 1915 to 1918 
Four-Year 6% Coupon Notes (1917) 
Four-Year 5% Coupon Notes (1918)_......._.._ 
Bonds and Debentures of Subsidiary Companies- -_--- 
Bonds Matured or Drawn for Redemption pawattenee | 


$3,825,000 00 
4,000,000 00 
640,000 00 


| 10,000,000 00 
2,814,955 85 
*26,000 00 








Steamship Obligations Subsidiary Companies_....... .-_- | 
Property Purchase Obligations. . ..........ccccacccnccee 
Unclaimed Dividends and Coupons-_-.-................ 
Costa Rica Railway Material Account 
Current Liabilities: 
Accounts Payable 
Notes Payable (Subsidiary C ompanies) 
Dividend Payable in October 
Drafts Payable 


bsidiary Companies) --_-_._-__2_2_- 958.611 90 
PR FE SENS < EBA EI 517,087 73 
Interest Accrued on Funded Debt (not yet due) 
Rentals Accrued (not yet due) 
Income Account (Surplus). See Exhibit ‘‘A’’ 


| 12,000,000 00) 


| $1,875,931 28) 
731,886 00) 


|$88,867,408 27 


4,000,000 00) 


| 800,090 00 D160,000 00 
| 12,000,000 00) an atin 4ate on 
| indo gh ted Vaden de as ah | 10,000,000 00 
| 3,589,585 67) D774,629 22 


46,000 00 D20,000 00 























33,305,955 85) 24,685,585 07, -————__|_ $8.620,370 78 
iiinunotiinkas 815,077 78 | 815,077 78 
301,557 50) 218,483 29 83.074 21 
20,481 7 8,628 00 11,853 75 
243,125 60 243,125 00) __- jane 

| $1,832,000 82 $43,930 46) 

Seabee er ee 958,611 90 

9 i RS ee ear 

607,885 21 D90,797 48 
4,083,516 91;———————|_ 3,171,772 03|—__—_ 911,744 88 
643,944 15) 442.978 74 200,965 41 
57,122 21} 56,222 65 899 56 
13,592 404 = 16,284,211 77) | D2, 691,806 87 


$82,545,384 33. $6,322,023 94 





~The Company's Insurance Fund Assets of $916,668 06 are not included in the above balance sheet. 
D Decrease *N 





ote.—These bonds have not as yet been presented for payment. 
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COMPARATIVE CONSOLIDATED STATEMENT OF INCOME FOR THE FISCAL YEARS ENDED SEPT. 30 1914 AND 1913. 





| 1914. 1913. Decrease. 





Net Income arising from the production and importation of tropical products, including profits 
aie oa aia ling ta cna so nice & cain a ite Spt cee ao $3,508,993 99 


from transporcation and merchandise business 
Miscellaneous tucome 


Total Income 
Less: Interest Charges 


Surplus for fiscal year. 
Surplus Income at close of previous year 











DIVIDENDS. 


Four quarterly dividends were declared and charged to Income Account 
during the years 1914 and 1913 respectively, viz. 


1914. 1913. 
Dividend paid ad LN, Pe re ee $731,886 00 $731,886 00 
April 15 36 Listiduh<niaes« o73t 886 00 731,886 00 
~ July 15 2% a ari) eS Aas ae 731, 886 00 731,856 00 
| GOGO ES BTS wd dks case css 7 31,886 00 731,886 00 


$2,927,544 00 $2.9: 27,544 00 














EXHIBIT “An —COMPARATIVE CONSOLIDATED STATE MENT 
AND EQUIPMENT ON SEI 





$6,148,476 33 | $2,639,482 34 











J 
DaSGAACA ESAS SU RAMAN LL aide senate nak apie <asueeaahtGesssscos 233,253 03 | 49,399 75 | (1)183,853 28 
Se NE FERNS Fas eh, SU ee. | Oe $3,742,247 02 | $6,197,876 08 $2,455,629 06 
eR ee ee ee ee ee eR een Sd 1:477.336 46 | 882/245 03 (1}595,091 43 
ORACLE eb ah RR Oe. RG Oe” =< ae ~ $9,.2964,910 56 | 5.315.631 ( $3,050,720 49 
“aE AR OCP MORO eRe TOG ESS: lacie “IIIt]_"21927,544 00 | $3339 ‘514 0 Aes nehoathend 
0 RAE "0 RRP 6 Sk ET eS Ne | (D)$662,633 44 | $2,388,08705 | $3,050,720 49 
Pe re oe hee ee Oe ee |“ 16.284/211 77 16,645,853 16° 361.641 39 
SI SESE IS EES ae ae ~ $15,621,578 33 | $19,033,94021 | $3,412,361 88 
 AIGPROS, eh pA RRA RANA GRE Ce etal tite 731.386 00 pie ieeciA ont tt (1) 731.886 00 
EN DST Bee Seep. as Cees i ar Gar ar 829,692 33 $19,033,940 21 $4, 144,247 88 
BARAT BE OP LAE NEA AS 5, ~ ala tra 297,287 43 | 2749728 44 1452441 O1 


EE IRS EEL RG Oe SP NE SRS ae __$13.592.404 90 | _$16.284.211 7 | $2.691., 806 87 


DIRECT CHARGES TO PROFIT AND LOSS. 

This item includes special charges for dapreciation to cultivations in the 
| tropics, and discount in full on $10,000,000 Four-Year 5% Notes issued 
| during the year. 

(1) Increase. 
D. Deficit. 


SHOWING THE BOOK COST OF THE TROPICAL PLANTATIONS 
-TEMBER 30 1914 AND 1913. 










































































| Republic of Colombia. Costa Rica. Cuba. 

1914. | 1913. 1914. 1913. 1914. 1913. 
I Nea i cn ws ti dh bein hae ta | $1,725,890 44 02 s9, 898, 033 39 | $9,888,376 27 $2,416, 130 S4 $2 A16, 1 30 84 
a eee | 385 75 | 42 607,181 84 | 634 584 93 487 499 83 74, 793 91 
I et a eadae 68 2,161 841 98 | 1,959,518 35 1,712,261 39 7 
I a hn ee ee | 00 235,486 51 | 302.381 &4 262.690 00 
EEE ELS Le | 00 90,683 89 93 ,683 59 171,562 51 | 
a ae ae Sas Sane a al til cerhls hh css oe Se nahin a ave pe acca 47 3,943,128 32 3,954,195 18 1,524,097 76 | 
Fe ns wed th i wid ak RS | 9 | 48 1,664,095 13 RsRSRLRGE Oe | cacvmeudnoee | 
a ts i I oo di Gan ove ) 53 59,573 69 62.042 8&5 18,560 69 ‘ 
RG I a es ee beee aera 347 15 9,074 38 10,133 39 134,644 31 1 
cgi ndicibeeaares 61 391 6: " d 84 193,819 66 30.142 41 167,911 41 | 5 
gg EES Ie aa le ea 59,325 17 19,050 45 450,453 20 560.844 66 123,502 28 5 
SU I OR re 6 so a ah denim Wie ed: SCRA: |. Waele wunvceacuwbaa 1 able aecedes 1,455,107 45 | ‘ ; 5 

| $3, 843.431 131 99 Ts $4, 399.1 li 59 04 '$19. 313, 37 1 99° $18, 17 044 77 | $8,473,788 47 | $8, 481, 149 02 

Guatemala. Honduras. Jamaica. 
1914. | 1913. 1914. 1913. 1914. | 1913. 
ee i i oe ol oa was satis eS $624,125 50 $546,598 61 $564,997 23 $492 ,287 05 | $1,161,618 91 | $1,128,339 24 
ee nn wale aiarmd eu meee 1,092,381 75 886,761 65 197,699 96 161,602 37 524,568 23 495.972 33 
ea ee ans dv halal eens 1,195,714 21 1,031,857 07 748.811 16 122,937 29 583 324 18 906,221 38 
a a a a casi aim agit Sie 39,461 17 25,952 36 70,124 99 51,337 00 251,615 57 240,973 70 
ED 25,465 40 4,209 18 7,111 78 7,111 78 117,759 48 70.841 21 
a rl ae oat nt aad tds od oh oh aie eal os da LE 1,177,569 96 759,031 88 2,770,828 35 591,429 52 96.328 53 | 92,126 78 
ie a ee i ccd jee ena: 378,559 53 262,518 76 16,449 ,06 PE EL sstcdheGtsce.| oodles 
ee da lhe eae 40, 26 40,420 78 563 38 563 38 17,034 40 16,524 04 
Sg OE ee eee aa 27.082 90 18,114 58 100,686 33 76,651 27 230,345 59 228,417 62 
RS A EE OS 216 90 157,607 63 133,854 33 61,493 OS 311,546 62 333,917 39 
OE et ee es Soe 152,755 71 151,784 77 747,779 72 307 837 86 75,703 63 8,758 96 
PY PER oe Adasen Sida eee wd wescemmdoceeer chee ebetaee | ak cue ee tin arkdbmncek 1nd ceeded, shénbbeesun | Rae 
S4.$ 970, 325 ) 29° $3 .884.807 27 | $5,358,906 29 $1 894.7 45 ) 48, $3. 369, R45 ) 1. 4 $3, 122 092 65 














Republic of Panama Canary Islands. Grand Totals. 

| 1914. 1913. | 1914. | 1913. 1914 l 1913. Increase. 
i oe cinta cain ne dg wkend | $1,377,303 95 | $1,347,929 87 $264,994 40 | $256,023 39 |$18,033,094 66 |$17,793,230 29 $239,864 37 
Houses and Buildings _._._._____-_ | 523.463 56 432 421 33 431 07 | 431 07 | 3,722,521 99 | 3,274,127 O1 | 448,394 9 
NS 4. 5 knw i aha nn can cle 1,976,154 66 1,768,598 O09 | 638 31 | 638 31 | 9,873,180 27 | 9,314,707 47 558,472 80 
Live Stock __ Labathecw enna ual 90 ,205 00 91,345 00 1,904 70 1,904 70 | 1,053,302 94 | 1,078,133 57 Dec. 24,830 63 
Tools and Machinery_____________| 13,257 06 13,563 66 1,724 28 | 1,724 28 | 439,432 19 372,584 02 66,848 17 
I Na toa ile ee ants a es ae oe | 3,732,184 55 Fe 2 CC re eee i SS 48 | 13,253,974 94 10,254,772 47 2,999,202 47 
Tramways a ae ee on 49,921 33 vf ear re a _-. | 2,189,563 64 | 1,540,795 42 648,768 22 
- ese | 469 18 405 92 — 145,023 16 144,031 19 991 97 
Wharves, Lighters, &c.._..._...-- | 132,418 91 95,115 89 | 53, 001 25 | i wake en 687 800 82 | 566.604 61 | 121,296 21 
Merchandise (Stores) ---._-.------ | 201:27210 | 201,955 37 ane, lke --- | 1,286,391 71 | 1,100,979 97 | 185,411 74 
pameermes OF TEONG .. .W2.. nce cece 342,931 91 | Fo. | Ee Seen 16,378 38 | 1,952,451 62 | 1,413,565 37 | 538,886 25 
PCC tian sateadkeceeial  ‘snatehewnd | itntasceva't  watteeoeae . 3 | 1,45: 107 45 11455107 45 | hs ee 








$8,439,582 21 | $7,532,240 48 | $322,694 01 | $277,100 13 |$54,091,945 39 $48,308,638 84 | $5,783,306 55 


EXHIBIT “B.”—C OMPARATIVE C ONSOLID ATED ST: A\TEMENT OF LANDS ow NE D AND L ANDS LEASED ON SEPT. 30 1914 & 1913. 





LANDS OWNED. 


























Acreage. 
Location. | Improved. | Unimproved. Total. 
| 1914. | 1913. _1914. | 1913. _ 1914. 1913. 

Republic of C olombia! 28 204 32 826) "56, 338! 49,177 84, 642 2 82,003 
Se eae $,150, 65,081)187,813, 184,698) 251,963} 249,779 
, “eae 64 953) $4. 576| 62,517| 62,894] 127,470, 127,470 
Guatemala __......- | 31,496! : 9.693) 97.956] 141,189] 1265189 
ponaguras ........ -| 16,839 rt i 362) 44, £67 38,391 61,606 48,753 
C0 eee -; 19,172) 17,329) 17,333] 17,487 36,505 34,816 
Nicaragua = ‘ 1193000 193,090} 193,000! 193,000 
Republic of Panama_| 38,913] 38,906, 72. 387) 70,290) 111,300) 109,196 

Fee 263,827 257, 313 743,848 713,893) 14 007 6751 971 206 _ 
































Total Acreage, Lands 
Owned and Leased 276,82 aaa 71,737 


LANDS LEASED. 
Acreage. 
Location. Impr proved. | U nimproved. o Total. 
1914. | | 1913. x 1914. | 1913. te ‘1914. } 1913. 

Ke i... ae 2,689 3, 321| 2,592; 2 O17 5,281 5,338 
| Guatemala -_______- S | 67,392) 67.392) 67.392) 67,392 
Honduras - - ~~ -- wd “316! 216) 16,892) 16/892 17,108 17,108 
| Jamaica -.--- -----| 10,089) 10,887) 10,915) 10,723 21,004 21,610 
TRE bnnne ‘ . 13.004 14, 421| 97,791 97,024 110.7 785 111,448 
| — = = — 

| 


841 ,639/810,917 1,118,460 1,082,654 


EXHIBIT “C, "CO OMPAR ATIVE Cc ONSOL ID ATED ST ATE ME NT SHOWING THE LOCATION AND ACREAGE OF CULTIVATIONS ON 


SEPTEMBER 3 





0 1914 AND 1913. 
























































LOCATION AND ACREAGE. 
| Republic of ; | Republic of 
Colombia. Costa Rica. | Cuba. Guatemala. Honduras. | Jamaica. Panama. Total. 
= | — a aes a rea en SS | TAS 
Description. | 1914. ; 1913. 1914. 1913. 1914. | 1913. | 1914. | 1913. ‘1914. 1913. “1914. | 1913. 1914. 1913. | 1914. | 1913. 
Fruit: | | | 
FICO 18,334) 22,790) 46,273) 47,723) 88 111) 30,311) 27,122) 15,117, 9,037) 10,521) 8,767) 34,552) 34, 903 155, 196 150 453 
PEC acsccsccna| sieee| wasted 93} 52) 694 604) ....: tg Spear’ Boe ; 88 | | area 5 os 87 834 
Sugar Cane: ieccel | oesedl . ceaba 5| 33,864) 34,030} .....}  .... botin ssstat <pheeede 3e “eS Gs Lge: 33,864 34,035 
Miscellaneous: | } 
Cocoanuts ....-.. a, éteud eee .| 150 ee eee 97 97; 4,177) 4,112 : 4,4 56. 4,332 
SS 33 47 625 141 846 ae ~ z So = 77} 77 1,195 1,143 2,776, 2,554 
eee | - wee | ciaiiads 67) Tk. samael wonne aeceal naa 21 21 15 | pet Bape 103, 102 
Pastures: } | | | 
Para Grass....| -..-- fe? 957 === ee eee ee eae ee, as eee, mee oe 957| 177 
Guinea Grass__| _-.__| 2,145} 2,937) 2,280) - pers ; inded den «seal Je. cere oe 7,547) 9,118 
Natural Grass_| 9,699) 7,648) 15,645 17,407) 21,906 21,813) 994| 879 1,056 1,127) 9,653| 10,413 2,298 2,153 61,251) 61,440 
Roads, Lots, &c_- 206) 196, 242 251; 7,405! 6,959 191 232) 764 296 120} 50 868) 707 9,796: 8,691 
. as 28,304! 32,826' 66,839 68,402 64,953 64.576 31.496 28,233 17.055 "10,578 29,261' 28.216 38,913 “38.4 906 276,821 271,737 
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THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING SEPTEMBER 30, 1914. 








New York, December 9 1914. 
To the Stockholders of The Cuban-American Sugar Company: 
The Directors beg to submit herewith their annual report 
for the year ending Sept. 30 1914. 
The aggregate production of raw sugar for the vear on 
our estates reached a total of 1,654,658 bags (264,745 tons), 
as against 1,363,292 bags (218,127 tons) in the previous year. 


The total tons of cane ground was 2,213.723 tons in the sea- | 


son of 1913-14, as against 1,956,723 tons in the season of 
1912-13. 

In detail, the tonnage ground and the annual production 
of raw and refined sugar for the past two years has been as 


follows: 








1913-14. 1912-13. 
Cane Ground (Tons 2,000 Ibs.)_______...2,213,723 Tons 1,956,723 Tons 
Raw Sugar Production— 
(Bags 320 los.) 
I nn ke es ak i ie Qeeaaee Bags 475,373 Bags 
| EE aE 5 tte - 492,662 327,438 “ 
RO . See 2 RE 
a Oe eee 197,240 ‘ 216,084 ‘ 
OE . ; , 
a tre ee iid 4 ar eat ae eee ou 66,606 “* 96.816 
Era a ee TF ie 104,836 ‘ 
I Se eee 162,861 7 120,365 ‘ 
Sy * eee ae “ gu.G6G0 °° faeae0 “ 
EE tia Bin os omens cuscncnuaiekuee 1 65-4, 658 Bags 1,363 .2 292 2 Bags 
or or 
264,745 Tons 218,127 Tons | 
Refined Suaar Production— 
Cardenas Refinery, Cuba___...._.....-.- 13,043,392 Ibs. 7,746,155 Ibs. 
Gramercy He@fimery, L@......<...-«<<«- 134, 408 .793 Ibs. 123,058,425 Ibs. 


The increased production of sugar—where indicated—has 
been due in part to the greater quantity of cane ground, and 
the higher sugar contents of the cane, also in part to the im- 
proved work of the houses, and of the organization in charge 
of the details of the business. 


The vear’s operations show lower manufacturing costs | 


than those of any former season. 

The sugar output of Cuba in the last crop established a 
new record, approximating 2,597,000 tons, or 169,000 tons 
in excess of the previous year. Until August, when our 
active campaign was completed, ruling prices were low and 
only a remnant of our output remained to be sold at the high 
prices of August-September. The earnings of your Company 


have been made at prices obtained for its product below the | 
As shown in | 


average selling price for the past five years. 


detail below, the net profit for the year was $2,705,723 26. 


The fullest provision has been made for doubtful Colonos | 
The yearly proportion of the original cost of | 
plantings and all expenditures on cane fields where renewed 


accounts. 


plantings were required have been written off. 

The foregoing profits are arrived at after charging § 
015 34 for depreciation of buildings, machinery and equip- 
ment. By the annual addition to the reserve for deprecia- 
tion, a fund is being created that is believed sufficient to 
meet any possible deterioration in your plants. These, 
together with all other departments, are maintained in a 
state of high efficiency and constantly strengthened by the 
application of the latest and most approved methods. 

The capital outlays during the year on the Properties 
amounted to $870,898 32, largely in the purchase of lands, 
construction of railroads and railroad equipment; the erec- 
tion of living houses and additions to factories. 


$764, - 


The quarterly dividends of 134 per cent on the Preferred 


Capital Stock were paid at regular periods during the year, 
that payable Oct. 1 1914 completing the accumulated divi- 
dends on the Preferred Capital Stock to Sept. 30 1913 

There were retired by the operation of the Sinking Fund 


provision of the Collateral Trust Indenture $149,000 of the | 


Company’s Six Per Cent Collateral Trust Gold Bonds, mak- 
ing a total of $705,000 of these bonds retired in this manner, 
and leaving at the close of the fiscal year $9,295,000 outstand- 
ing. 
While the season we are now entering is late in the begin- 
ning of active operations, the outlook is promising for a pros- 
perous year. 

The accounts of the year are annexed, together with a 
certificate of Messrs. Lovejoy, Mather & Hough. 


By order of the Board of Directors, 
R. B. HAWLEY, 


President. 


CERTIFICATE OF ACCOUNTANTS. 


To the President and Directors of 
The Cuban-American Sugar Company: 


We have examined the books and accounts of The Cuban- 
American Sugar Company and its subsidiary companies for 
the year ending September 30 1914, and hereby certify that 
the annexed Consolidated Balance Sheet has been correctly 


prepared therefrom, and, in our opinion, sets forth the true 
financial position of the companies as at that date, and that 
the relative Profit and Loss Account correctly shows the 
results of the operations for the period. 


LOVEJOY, MATHER & HOUGH, 
Public Accountants & Auditors. 





55 Liberty Street, 
New York City, 


92 


-~ 


December 1914. 


CONSOLIDATED BALANCE SHEET SEPTEMBER 30 1914. 


ASSETS. 


Property, Plant and Fixtures: 
PUR gs S$ 6G eee $23 ,483 366 32 


Additions during ~~ tS Sa ee ae ae 870,808 32 
—_———_—— $24,354,174 64 
IIE Ss tic. ni cca aeeekbet aus deaeuwn cClouneane 3,929,340 28 
Securities in hands of Trustees---.-.-.-.-.-..-.------- 3,100 00 
Work Animals, Live Stock and Equipment- ----------- 700,915 09 


Current Assets and Growing Cane: 

Planted and Growing Cane_-_-_-__._-_.--.--. $ $1,262,817 OL 

Advances to Colonos and Contractors (after 

deducting Reserve for Bad and Doubtful 
Oe a Se 

Inventories of Raw Materials, Supplies and 
Merchandise in Stores__........-..--.-- 

Stocks of Raw Sugar, at prices since realized 
and of Refined Sugar, at cost____--.---- 

Accounts and Bills Receivable (after de- 
ducting Reserve for Bad and Doubtful 


1,441,204 24 
1,537 479 46 
1,166,157 28 





| 

Foes Fe ee ae eee 628,570 37 

| Cash in Banks and on hand______------ 754,784 41 

— —— 6,791,012 77 
| D2ferred Charges to Operations: 

| OS eS CER Fe ri Se eee $208 .208 00 

| Improvements on Leased Lands, etc-_-- -- 94 631 74 

| Unexpired Insurance, Taxes, etc____----- 71,186 37 


374,026 11 
$36 ,152 ,568 89 


, ? LIABILITIES. 
| Capital Stock 
Common (authorized $10,000,000) 71,356 
eeres G6 BL0e COON... «4. 466.0oseecens 
Seven Per Cent Cumulative Preferred Stock 
(authorized $10,000,000) 78,938 shares 
7,893,800 00, 


OF ee Gbile sk dias at daccawndebousa 
— $15,029,400 00 
Common Stock of Colonial Sugars Company in hands 5.10800 


i CE ne ccacencn oe 
Collateral Trust Bonds Outstanding, six per cent due 

9,295.000 00 
469,114 09 


$7,135,600 00 





) $y. eee ora 
Real Estate Mortgages and Censos (Cuban) 
Current Liabilities 

ON a eee _.-.- $2,323,902 60 
| ge ae ee eer 1,291,913 36 

Accounts Payable _- - - - 601,691 87 

Salaries and Wages / 25,836 05 

OE LIEN OE Oe 294,332 67 

Dividends declared on Preferred Stock at 


Seven Per Cent per annum for three 
months to September 30 1913___------- 138,141 50 
—_———_——_ 4,675,818 05 
| Sinking Fund for Redemption a DEES IR _ 34,535 37 
ne Gr SR ean 5 onc cncusecacedéancessce 2,751,444 21 
Surplus per Annexed Statement_-___........---.-------- 3,894,157 17 


$35, 152, 568 | 89 


PROFIT AND LOSS ACCOUNT, 
30 1914. 


CONSOLIDATED 
For the Year Ending September 


Raw and Refined Sugars sold or on hand at 
September 30 1914, less Commissions,etc__ $14,808,377 88 
EE TR es 455,010 68 
Profit on Stores, Cattle, etc_............. 4 296,709 34 
———_—_————-$15, 560,097 90 


Less 
Expenses of Proéucieg, Manufacturing, Selling, etc., 
Raw and Refined Sugars. ____........-.--- 


of 
11,113,386 44 


$4,446,711 46 





Deduct 
Provisions for Depreciation. _.......---- $764,015 34 
Discount on Bonds_-_-_- ~~ -- : aca 63,507 09 





Interest on Ronds 
Interest on Bills Payable, 


546,833 70 
356, 632 16 


------+------ 1,740,988 20 
_ $2, 705, 723 26 


Net profit for the year 


CONSOLIDATED SURPLUS ACCOUNT SEPTEMBER 
rr October 1 1913 
ys C— 

Collateral Trust Bonds canceled through 

the Sinking Fund (see below) _ 

Profit for the year ending Se ptember 30 

1914, per annexed account. 


39 1914. 
$1,739,141 41 


$149,000 00 


2,854,7 26 
“$4, 584,864 67 
Less 

Dividends on 7 per cent Preferred Stock 
Paid January 2 1914 for three months 
to January i 1913_- . $138,141 50 
Paid aver i 1914 for three months to 


April 1 1913 138,141 50 
Paid July 1 1914 for three months to 

July 1 1913 138,141 50 
Paid October 1 1914 for three months to 

RE ES Se eo 138,141 4 


"$552,566 00 
138,141 50 


Sinking Fund Provisions for the cancella- 
tion of Collateral Trust Bonds (see above) 620,707 707 50 
‘ 


.--- $3,894, 4,157 1 17 





As per Balance Sheet 
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Studebaker Corporation, South Bend, Ind.—£arn- 
ings.—The following, published as revised for the ‘“‘Chroni- 
cle,”’ is pronounced correct: 


Net profits for 1914 will be more than twice as great as in 1913, according 
to information obtained from reliable sources. On the basis of actual fig- 
ures for the nine months ended Sept. 30, it is estimated that the profits 
after depreciation and interest anges, will be about $4,000,000, comparing 
withsS1 ,904,923 last year. Accordingly, the surplus available for dividends 
on the common stock would be equal to 11% on the $27,931,600 stock out- 
standing. Since Jan. 1 the company & serial notes outstanding have been 
reduced from $6,800,000 to $5,700,000. In addition to the $800,000 that 
ares. “aa canceled $200,000 bought in the open market.— 

. 99, p. y ‘ 


‘Turners Falls Co., Boston.—New Plant 45,000 h. p.— 

This company, controlled by the Cabot interests of Boston, (and not 
its ally, the Amherst Power Co.; V. 97, p. 598), has let contracts for the 
construction of a 45,000 h. p. hydro-electric plant at Montague City. 
Work was started in the spring of 1914 and it is planned to begin the in- 
stallatién of generating machinery in the early part of 1915. Energy from 
this station wiil be transmitted gh agg: the Connecticut Valley. Capital- 
ization: capital s , all of one class, $2,500,000; no bonds. Officers : 
Philip Cabot, Prest.; Alvah Crocker, V.-Pres.; Lester E. Flint, Treas.; 
a 9 Cc. oe. Clerk and Asst. Treas. See also V. 97, p. 670; 

» es hs ‘ 


United Light & Power Co. (of Cal.).—Plan.— 

Holders of the outstanding $2,517,000 of First & Gen. M. 6s of 1910 are 
asked to deposit_their bonds with E. W. Wilson, manager of the Interna- 
tional Banking Corporation, for exchange provided the deal goes through,, 
par for par for the 5% bonds of a new corporation, to be guaranteed both 





as regards principal and interest by the Great Western Power Co. The 
new bongs are to be secured by a mortgage on all the properties of the 
United Light & Power Co., subject only to the $243,000 outstanding bonds 


of Central Oakland L. & Power Co. and Consumers’ L. & Power Co. 

Holders of the $1,650,000 6° three-year collateral notes of the United 
Light & Power Co. of N. J. are likewise asked to exchange their holdings 
for 5% guaranteed bonds. Mortimer Fieischhacker is Chairman of the re- 
organization committee.—V. 99, p. 758. 


United States Metal Products Co., N. ¥.—Status.— | 


Extracts from Letter of Turner, Tucker & Co., Inc., N. Y. & Boston. 

The appointment of receivers was inevitable, for the present business 
situation is such that without extensive reserve resources the company 
could not continue to go on, and it was impossible to borrow the necessary 
me@neys at this time. By receivers’ certificates it is believed the needed 
funds can be raised for operation. 

We believe that the receivership can be used as a medium for putting 
through, if not the reorganization proposed a few months ago, at least one 
which will preserve for the stockholders their equity in the property upon 
fair terms. The 40-odd thousand dollars which has been paid in [by the 
shareholders] under the plan heretofore submitted has been kept in a fund 
by itself and is in no way affected by the present receivership; if a reorganiza- 


tion plan cannot be put through it will be returned to those who paid it. | 


Compare V. 99, p. 1683, 1304. 


United States Steel Corporation.—Orders Nov. 30.— 
See “Trade and Traffic Movements” on a previous page.— 
V. 99, p. 1456, 1372. 


United Timber Corporation, N. Y.—Si/ock.— 

The shareholders will meet at 1790 Broadway, N. Y., on Dec. 18 to vote 
on reducing the capital stock from $2,509,000, consisting of 20,000 shares 
of common and 5,000 shares of pref., to $1,000,000, the par value remain- 
ing utichanged, at $100 each. 


Wisconsin & Minnesota Light & Power Co.—Siock.— 

The Wisconsin RR. Commission has authorized this subsidiary of the 
American Public Utilities Co. to issue $367,000 pref. and $244,000 common 
stock, chiefly for the purpose of acquiring the property of the Winona Gas 
Light & Coke Co., Red Wing Gas Light & Power Co.. Minnesota-Wisconsin 
Power Corporation and the Eau Olaire Gas Light Co. and Neillsville 
Electric Co.—V. 99, p. 1453, 906. 


(F. W.) Woolworth & Co., New York.—Total Sales.— 


1914—November-—1913 Increase.| 1914-11 Mfonths-1913. Increase. 
$5,814,675 $5,810,399 $4,276 |$59,114,603 $55,664,772 $3,449,831 


V. 99, p. 1372, 1055. 
Worcester (Mass.) Electric Light Co.—New Stock.— 


The Mass. Gas & Electric Commission has sanctioned the issue of 1,000 
ee ai of capital stock for improvements, extensions, &c. 
. 97, p. 5. 


(Henry R.) Worthington (Steam Pump Works).—/e- 
ceivership.—Vice-Chancellor Lewis in the Chancery Court at 
Jersey City yesterday granted the application of Mrs. J. 
Wieberkerr for the appointment of a receiver. 

The plaintiff alleges that $5,497,700 of common stock out of a total issue 
of $5,500,000 was sold to the International Steam Pump Co. for the sole 


purpose of securing control] of the former company. A receiver, it is stated, 
will be named next Monday or Tuesday.—V. 99, p. 1304, 124. 











—A timely booklet on Standard Oil securities, revised 
to date (10th edition), has just been issued for distribution 
to investors by Carl H. Pforzheimer & Co., dealers in Stand- 
ard Oil securities. It contains an elaborate review of the 
situation caused by the war, a complete dividend record fo. 
the year and other interesting data on Standard Oil issues. 

+The third edition of ‘Railway Equipment Obligations,”’ 
compiled and issued by the bond department of the Guar- 
anty Trust Co. of New York, is an attractive little volume of 
111 pages. describing in clear, open form all the leading is- 
sues of these obligations and the nature, amount and cost 
value of 'the rolling stock securing the same. 

—Albert Oakley and Morgan Jellett have retired from 
partnership in the banking firm of Aemilius Jarvis & Co. of 
Toronto, Canada. The business will be continued by 
Aemilius Jarvis and A. D. Morrow, with no change in the 
fir’ ‘iame. 


—C. E. Fay, formerly with Gilbert Eliott & Co., and 
W. D. Shivers, formerly with Bigelow & Co., have formed a 
co-partnership under the firm name of Shivers & Fay to 
deal in investment securities at 66 Broadway, this city. 

—Berdell Brothers, specialists in power securities at 34 
Pine St., this city, announce that Gordon R. MedAllister has 
been admitted to membership in the firm. Mr. MedAllister 
was until lately a partner in the firm of Gwynne Brothers. 

—With the withdrawal of Mr. MeAllister from the firm, 
Gwynne Brothers, 25 Broad St., this city, announce that 
they will, as heretofore, continue to specialize in public 
utility and inactive securities. 

—E. N. Brown, formerly President of the National Rail- 
ways of Mexico, has opened an office in the Broad Exchange 
Building, 25 Broad St., this city. ' 











but have shown no marked change. 
| hogs have not been without some influence. 


The Commeraal Limes. 


EPITOME. 


Friday Night, December 11 1914. 

Domestic trade is still disappointing and the time is 
approaching for the annual inventories so that probably no 
great improvement may be expected during the present 
month. In fact, economy is the order everywhere. It is 
being practiced by rich and poor alike. Unemployment is 
an increasingly serious factor. Distress in our own land is 
attracting more and more attention, even although Belgium 
is not forgotten. The low price of cotton at the South, 
coincident with the largest crop ever known restricts busi- 
ness there. Collections are not so good at the South as 
they are elsewhere in the country. Holiday trade in the 
United States is not up to the usual amount and runs, it is 
said, more to cheaper articles. Some big retail stores are 
said to be discharging employees rather than increasing 
the number as they are apt to do just before the Christmas 
holidays. And the large number of failures in the country 
makes anything but cheerful reading. Building operations 
are slow. The coal trade is poor. Commodities designed 
for the warring countries are, it is true, active enough. 
The sales in recent weeks of breadstuffs, duck and khaki, 
as well as some other goods, have been notably large. But 
aside from this the sales of merchandise have been un- 
satisfactory. Yet the underlying financial conditions are 
econcededly better. Money has declined. Commercial 
paper is in brisk demand. Emergency eurrency and clear- 
ing House certificates are being steadily retired. The in- 
vestment demand for stocks and bonds has increased. It is 
intimated that the Inter-State Commerce Commission will 
grant Eastern roads the long desired increase of 5% in freight 
rates. If that is true, it will have a far-reaching effect for 
good. And the reopening of the Stock Exchange to-morrow 
is also expected to have a very favorable moral effect through- 
out the country. 

LARD has been in moderate demand; prime Western 
10.25e.; refined for the Continent 10.75¢c.; South America 
11.20e., and Brazil 12.20¢. Lard futures have been firmer 
Still higher prices for 
Yet, on the 
To-day prices advanced. 





advance, offerings have increased. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wee Thurs. Fri. 

January delivery __cts. 9.70 9.70 9.77 9.77 9.67 9.72 
May delivery._.....-- 9.95 9.95 10.02 9.97 9.95 9.97 


PORK steady; mess $20 50@$21; clear $21@$825; family 
$24@$25. Beef, mess $21@$23; packet $23@$24; family 
$24@$26; extra India mess $36@3838. Cut meats lower; 
pickled hams, 10 to 20 Ibs., 13@135<e.; pickled bellies, 6 to 
12 lbs., 15@15'<e. Butter, creamery extras, 33@33 se. 
Cheese, State whole milk colored specials, l6e. Eggs, fresh 
gathered extras, 43@44e. 

COFFEE has advanced sharply on a better demand. Spot 
business has been active. No. 7 Rio 7M%ec., No. 4 Santos 
10@10 Ke.; fair to good Cucuta 10144 @10%4e. Futures ad- 
vanced recently about a cent on European buying and cover- 
ing of shorts. Also the Brazilian markets have been strong. 
The increased spot business has also reacted favorably on 
futures. Hedge selling has not been large either, nor have 
offerings from any source been at all burdensome. It is said 
that England has bought whatever valorization coffee re- 
mained on hand. Also it is said that more coffee is being 
used now in France than wine, owing to the war. The ar- 
mies, it is said, are necessarily using coffee rather than the 
light wines which in times of peace are so popular in France. 
To-day prices reacted moderately on profit taking and hedge 
selling. 

Closing prices were as follows: 


December .6.49c.| March 
January ...6.57c. April 
February -.6.65c.| May 


----6.73c.| June _____.6.83c.| September _7.81c. 
6.82c.| July _._...7.67c.| Cctober ___7.88c. 
enamel 6.90c. | August ___.7.72c.| Novémber _7 .96c. 

SUGAR has been in only moderate demand and lower; 
centrifugal, 96-degrees test, 3.89@3.95c.; molasses, 89- 
degrees test, 3.24@3.30c. Withdrawals against old econ- 
tracts are moving rather slowly. The stocks at the six 
principal ports for the week are 15,000 tons, while the re- 
eeipts were 4,000 tons and exports 14,000 tons. The re- 
ceipts for the entire Island of Cuba totalled 4,000 tons, 
against none last week and 4,000 tons last year. The 
stocks in the United States and Cuba combined are 247,090 
tons, against 261,290 tons last week and 107,064 tons last 
year. Refined has been quiet and lower. Granulated 
4.85e. 

OILS.—Linseed unchanged; City, raw, American seed, 
47e.; boiled 48e.; Caleutta 70e. Cocoanut firmer; Cochin 


15@15%e.; Ceylon 11@1114e. Olive 98e.@$1 05. Castor 
S\4@8M%e. Palm 8@8l4c. for Lagos. Cod domestic 


steady at 33@35c. Cottonseed oil lower at 5.70@5.90c. 
for winter and summer white. Corn steady at 5.70@5.75e. 
Spirits of turpentine 46@47e. Common to good strained 


| rosin $3 60. 


| 67 to 70 degrees, 22c. 


PETROLEUM quiet and unchanged; refined in barrels 
8 to 9e.; bulk 4.50@5.50e.; cases 10.50@11.50e. Naphtha, 
73 to 76-degrees, in 100-gallon drums, 234e.; drums $8 50 
extra. Gasoline, 89-degrees, 26c.; 74 to 76 degrees, 25c.; 
Crude prices remain unchanged for 


the week. Advices from Shreveport say that last week 
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was a record for new production. Six hundred and sixty- 
one barrels were produced, of which 326 came from Caddo 
and 335 from De Soto and Red River. It is also said that out 
of seven completions five were producing wells and two were 


Pennsylvania dark $1 4 Corning _---...--- 85c.| Somerset, 32 deg__ 85c. 


eee Wooster ___..._--$1 15| Ragland-______-__ 

. +2 >= apep 1 43 North Lima-_---_-- 93c.| Illinois, above 30 
BEEtdi cunaswse 1 05} South Lima-_-_--_-- 88c. egrees ..._.-.- 
Mercer black. -.. 1 02) Indiana____.._-- 88c.| Kansas and Okla- 
New Castle__...- 1 02} Princeton _.....-- 89c. Pind 40s b's « 


TOBACCO has been ge and steady. Manufacturers, as 
usual at this time of ear, are doing little. Nor are 
packers pushing things. Little business is going on in Wis- 
consin, Pennsylvania and Ohio tobacco. Only small sales 
are being made of Sumatra, but prices for all that are firm 
in sympathy with the foreign markets. Cuban leaf has little 
attention. 


COPPER has latterly been somewhat less active and at 
times has not shown uite so much strength, but ends notice- 
ably firmer again. Eade prices have given way more or 
less at times, though at others showing not a little strength. 
Last Tuesday London, for instance, advanced 17s. 6d. on 
the spot, and for future delivery, being a recovery of the loss 
on the previous day. To-day London again advanced. 
Lake 1274 @13c.; electrolytic 12.75c. Finished copper and 
brass are reported less active. Copper sheets 8c. base. Tin 
has latterly been active at a drop to 3234e. on the spot here; 
London, however, has declined, with trade dull. Lead here 
3.80c. on the spot; spelter 5. 70c. Pig iron has been in fair 
demand in the Pittsburgh and Valley districts; No. 2 East- 
ern $13 50 to $13 75ce.; No. 2 Southern Birmingham $9 50 to 
$9 75. Sales of finished bars, plates and shapes are not 
active as yet. Business in pig iron seems to be tapering off. 
Mill business in December, however, is somewhat better than 
it was in November. It is not enough better, however, to 
boast of. Export business is checked by the scarcity and 
dearness of ocean freight. Queensland is said to be inquiring 
for 20,000 tons of steel rails, Denmark for 10,000 and Greece 
for 5,000. A rise is reported of 2s. 6d. in prices for British 
rails, and British quotations for finished steel generally are 
reported stronger. Bar iron in this country is dull and heavy 
at 1 to 1.05c. base Eastern mill, and 1.10 to 1.15¢e. delivered 
at New York for common bars. In some quarters rather 

er sales of roll steel products are reported at somewhat 
easier quotations. In the main business in manufactured 
steel is disappointing. 





COTTON. 


Friday Night, Dec. 11 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
370,458 bales, against 331,201 bales last week and 360,439 
bales the previous week, “making the total receipts since 
Aug. 1 1914 3,391,817 bales, against 6,195,323 bales for 
the same period of 1913, showing a decrease since Aug. 1 

1914 of 2,803,506 bales. 





| Mon. | Thurs. | Fri. | Total. 

















Receipts at— | Sat. Tues. | Wed. 

Galveston ___.-_- | 17,618} 20,239) 31 433) 20,238) 21, 159) 15, 992 2 L: 26.679 
Texas City. .... | 1,055) anne 2,295) 1,940, 1,507) 2, 863) 9,665 
Port Arthur___ eekel ata peugeyy hentai seen 

Aransas Pass,&c.| eos Er Stree ions ae ee 1,348 
New Orleans_...| 7,424) 12,966 14,762; 11,936, 14,170, 7, 596) 68,854 
Mobile _._._._- | 1,501! 1,053 1,656) 1,105) 1,055 = 7,328 
Pensacola _~.-.... Seva! shoal smeal nat’ boaw ee 
Jacksonville,&c_} _- —— es aes” SF 439) 1,439 
Savannah ___-__-. 9,929) 13,434, 15,078) 16,056 13,323 16.708! 84,528 
Brunswick —_._-_- Sih ool oe <2 el nae’ _.--| 9,000) 9,000 
Charleston —___- | 3,314) 2,836; 5,057 1,531 2,999; 3,812) 19,549 
Wilmington -..-| 1,189) 1,219; 1,035) 1,370 723) 1,321) 6,857 
i. _=—aa |} 3,360! 5,317; 2,981 1,631) 3,466 3,200 19,955 
Pe OG, OO keke} “eke s dee iawn soul 9,468 9,468 
New York.....- | 106 44 aes ane — sadn 150 
DED, o acucwkan 625) 379) 433 i126 349 122; 2,034 
Baltimore __—__- heal! “‘ehagk: -66ce):.(ncsh ana Sn See 
Philadelphia - - _ _| 61) 65 anew ones 50) aad 176 
Totals this week_! 46,182) 57,552! 74, 730 "55,933 58,801! 77,260'370,458 





The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 





























| 1914. | 1913. Stock. 
Receipts to \— — —- - 
Dece rill. This |Since aug| This | Since Aug 
| Week. | 11914. | Week. | 11913. 1914. 1913. 

Galveston. ----_-- 126,679'1,! 513, 412) 36, 418 2,¢ 090 032 401,703 276,540 
Texas City_..... 9,665 135.4 19) 9,035 252,100 27 466 28,825 
Port Arthur. --_-- aes ee, 12,765 LPR RAS Bt Se 
Aransas Pass, &c_ 1,348 11 1750} 6,327) 122,389 7,323 4,455 
New Orleans_.--| 68,854) 495,015) 81,171) 783,842) 282,114 240.552 
Sin mami 7,328 70,215) 19,103) 250,089 39,658 42,776 
Pensacola - - -----. waa 4,065, 10,350) 100 eS kno ee 
Jacksonville, &c_ 1,439 21 081| 1,402) 1,389 1,557 3,002 
Savannah---....- 84,528 602 528) a 9 83. 1 280" '693| 230,395 135,932 
Brunswick - - - ..- 9,000 16 '308| 4/500) 204.642 8,000 14,904 
Charleston - ---.-- 19.549] 165.463 16. 424| 360,824) 106,617 72,427 
Wilmington - - - -- 6,857 75,812) 14,802) 303,650 42,000 28,139 
PO se cecpen 19,955] 160,286) 28,808) 308,965 63,479 64,594 
N’port News, &c_| 9,468 55,901 4,589) DE. « Sneden! - aaeade 
New#dYork -.-.--.- 150 2.250 1,337 76,580 56,443 
eo | 2,034 7,155) 1,¢ 8.009 7,162 4,115 
Baltimore_ - ----- 3,428 23,934) 3 "or 62,151 6,508 9,935 
Philadelphia ----}| 176 822 gh a 474 5,143 2,091 

We ccsckin 1370,458'3,391,8171291 ,33016,195.323 1,305,705 984,720 











In order that comparison may be made with other years, 
we give the totals at leading ports for six seasons: 





























Receipts at—| 1914. 1913. 1912. | 1911. | 1910. 1909. 
Galveston ___| 126,679) 36,418] 155,494 126,569 109.787) 67,251 
TexasCity,&c| 11,013} 15,362} 36,671 35,510 45,185 984 
New Orleans_| 68.854) 81.171, 64.780 76.248 97.590) 39,583 
Mobile______ 7'328| 19103} 6.992 17.966 18.288| 7.535 
Savannah ___ 84, 528 983) 41:210 75,719  66.361| 27.743 
Brunswick -_ __ 9,000 ,500 8, 750 14,700 13,687 
Charleston,&c 19 "5491 16.424 9.257 16,872 9.335). | 5.369 
Wilmington_-| 6.857| 14/802} 9.945 28. 5.063} 9.472 
Norfolk... _. 19/955} 28'808| 19:879 29:515 26,691) 17.401 
N’port N.,&c.| 9.468) | 4°58 ce, 2 oe ‘047 
Allothers-___| 7,227 17:170| 22:551 24:271 24,201 5,252 
Total this wk.| 370.458) 291,330] 380.202 435,157 417,201) 204,824 
Since Aug. 1_'3,391,817/6,195,323'6,429,429 6,512,733 5,505,364'4,792,615 





The exports for the week ending this evening reach a total 
of 264,344 bales, of which 128,949 were to Great Britain, 
5,809 to France and 129,586 to the rest of the Continent. 
Below are the exports for ‘the = and since Aug. 1 1914. 





| Week ending Dec. 11 1914. 


| 
| Pree Aug. 1 1914 io Dec. 11 1914. 
Exported io— 

















P Exported to— intl 
erporis —~- --— 
fronm— Gr.at | | Centt- | | Great | Conit- 

Brisatn.| | France. nent. | Tot’. | Brittain. France. nent. Total. 
Galveston_.| 51, 301| 5,709 41,792 99, 302 385,156 73,062) 389,075, 847,293 
Texas City_| 12/907] __.___ eee | 12/907; 91,088) _____- ‘16 "756 107,844 
ara = SSE SIIEE) eceos] ceseee] SI] + 4a 
New Orl’ns_| 1,250) _-___- 26,081 27,331) 133,398, 6,239) 101,008) 240,645 
Mobile ____| CAME 2 2. se De 7,110 9,985) _....- 10,286 
EG RS SR aE es SE Re aS ee 4,245 
Savannah... 36 $33 eee | 22,979) 59, 301 7551791 22t 118,076) 193,255 
Brunswick -| 18,000| ------| -..--- | 18, SS Tapas: Btork att: | 29,900 
Charleston _| _____- | sealed! | 5,46 | 5,464) 20,090, _._-2- 15, 814 3 ,904 
WIMMER.) ..2-20<l ocoese | 9 621) 9, 621) rth gyda 15.221) *°35°921 
Norfolk....| _--.-- Pook aa be zoatiiecss VOOR £2255) +e | * 97,001 
New York 291) 100 17,815] 18,206, 305199 ~2 655) 73, 135, 105,980 
Bemen....| 1,878 ...... 125, 1,303) 15,256; ___._- | 1,041; 16,297 
oe nae bal Saxe oe [ eassce] seddeal seeses } ‘ 100) inns 
MOOK.) 515.0 o, aeal ecedihel Wine 711) 948 
San Fran__| .._..- |} .-.--| 1,006} 1,006 46,059) 62059 
Pt. T’wns'd _____- ste? | 4,703) 4,703) 48, 343) 48/843 








Total__-__|128 949, 5,809 129, 586 264,344 _ 829,274) 81,956) | 837, 987 1,739,217 


Total 1913_'103,297' 45,180'167,161'315,638 1 .675,917' 702, 55912, 235 "35014,613, 856 


“"Noie.—New York exports since Aug. 1 include 1,531 bales Peruvian and:25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 

In addition to above exports, our telegrams to-night, also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures, for 




















New York. 
On Shipboard, Not Cleared for— | 
| Great | | Ger- | Other | Coast- | | Leaving 
Dec. 11 at— \Britain. France.| many. | Foreign| wise. Total. Stock 
New Orleans--| 15,891) 8, 311) 2,930) 22,934) _..-| 50,066! 232,048 
Galveston -.--) 77.901) 26,470; ----| 72,969! 4,500 181,840| 219,863 
Savannah --=-| SE shail “agers 12,000, 2,500 17, 800 212,595 
Charleston _.-| 5,000) --..| -.--| 3,000, 98,617 
Mobile - ___-_- | | 350), ----| 338} ----| | 360) ? “O48 38,610 
Norfolk _____- 1,500] _...) 24,500) 26, 000) 37,479 
New York ----| 1,200) ----| 8,000) 4,600. -..-| 13,200)... 63.680 
Other ports..-| 9,000) ---.| ----| 16,000; ----| 25,000/"" 80,159 
Total 1914__/114, 142| 34,781| 11,268 130, 903 31, 860 ‘322,954 982, 751 
Total 1913_-| 95.552) 11.398 83:774 242 33,7 01/282" 667) 702,053 
Total 1912__| 55,497! 40,987 104,985 33° "266 30°7181974/453! 965/412 





Speculation in cotton for future delivery has been small 
at declining prices. Two Government reports have been 
unfavorable to prices. One showed large ginning on Dee. 8 
and the other estimated the crop at 15,966,000 bales, which 
with say 650,000 bales added for linters would mean 16,61 6,- 
000 bales. But making allowance for the fact that the 
Government is apt to underestimate the crop—though its 
reports have undoubtedly improved in value within the last 
few years—it is argued that the actual yield this year could 
easily be put at something over 17,000,000 bales. In any 
case, we have a gigantic crop, far the largest ever raised, in 
about the worst season for trade known to the present gen- 
pags The South has also been selling much more freely 

a hedge. This fact has told. Then the receipts Have 
been large. The exports, as a rule, are of only fair volume, 
coincident with the scarcity and dearness of ocean freights. 
It is not easy, it appears, to ship cotton to Germany. Also 
the ginning report of Dec. 8 showed a total of some 250,000 
bales larger than up to the same time—Dec. 1—in 1911, 
the year of 16,043,316-bale crop. Liverpool has been 
selling July and October here for straddle account against 
buying of July-August on the other side of the water.! There 
will be no tax on this sort of business until Feb. 18.1915. 
New Orleans has at times been selling May. Exports from 
there have been delayed. Sales of print cloths at Fall River 
have been small. Spinners’ takings are still far below the 
total up to this time last year. The decrease in exports as 
compared with the same period last season approximates 
3,000,000 bales. New Bedford has reported little demand 
for cotton, with the sales of goods slow. Liverpool’s spot 
business for the most part has been dull. It did reach 10,000 
bales on Tuesday, Dec. 8, but as a rule it has not gone above 
6,000 bales. Comment is still made on the fact that the 
disparity between the quantity brought into sight and the 
ginning is some 7,500,000 bales, and the question is whether 
the South ean stand this burden very long. Also it seems 
that the $135,000,000 cotton-loan pool is to lend on the basis 
of 6 cents—that the margin of 20% required in effect makes 
the price 5 cents per lb. This of itself has caused more of 
less selling. As for the ginning up to Dec. 1, it amounted 
to 13,066,000 bales, against 12,088,412 bales in the same 
time last year, 11, 854, 541 in 1912 and in even the big crop 
year of 1911-12 only 12,817,000 bales. This last-named 
circumstance struck a good many as significant. It is true 
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that some have tried to explain the big ginning on the theory | 
that the weather this season has thus far on the whole been 
— favorable. The more general. belief, however, is that 
e big ginning reflects a big crop in a year of the biggest 
ben ever known and the worst prostration of trade seen for , 
many a year. December notices have been issued to some | 
extent and have had at times more or less effect, although 
at others none at all. New England mills show little dis- | 
position to buy beyond what they require for present needs. | 
They cannot as a rule, it seems, see their way to buy on a | 
larger scale even at present prices, owing to the dulness of | 
trade. Mills supplying war material like duck, khaki, &c., | 
may be busy, 
are doing little. 


but those which deal with the domestic trade 
Some of the big denim mills at the South | 
are seriously hampered by the scarcity of dyestuffs. Taken 
as a whole, the cotton-manufacturing industry of this 
country is considered by many to be in a rather unsatisfac- 
tory condition and Southern spot markets have declined very 
noticeably. There has been more or less apprehension of 
large sales of Christmas cotton. Such selling at this time of | 
the year is usually large. It is feared that 1t may be larger 
than usual the present year, owing to the bad times and the 
fact that the price has been nearly cut in half, and that it 
takes about double the cotton to produce the requisite money 
that it did a year or so ago. Yet it may be said in a general 
way that much of the time the buying from various sources 
including investors and to some extent Germany and Aus- 
tria, as well as from scattered shorts, was sufficient to take 
care of the hedge selling until the big crop estimate appeared. 
Also it is persistently stated that the Liverpool Cotton Asso- 
ciation is going to adopt United States Government standards 
in the near future. This, it is believed, will pave the way 
for a large increase in international business at the Cotton 
Exchange. Lancashire also appears to be doing a larger 
trade than appears on the surface. Some of the mills have 
bought here to some extent. Germany is making persistent 
efforts to get cotton from this country and it is believed that 
a way will be found to supply both Germany and Austria. 
The British Government, it is understood, will not interfere 
with shipments of cotton into those countries in neutral 
bottoms. To-day prices declined, December being espe- 
cially weak. December notices were cireulated for 5,000 
bales. They caused depression. The South sold December 
against the actual cotton. Southern hedge selling was a 
feature. On the other hand, Europe bought to some extent. 
So did spot houses and investors and, it was believed, 
spinners. October was the best sustained, owing to a de- 
mand believed to be for investment. Spot cotton ended at 
7.25e. for middling uplands, a decline for the week of 25 
points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

















Dec. 5 to Dec. 11— at: Min. Tues. Wed. Thurs. Fri. 
Middling uplands_-_-_---._.__-- 7.50 7.50 7.50 7.50 7.40 7.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1934..6..2... 7 a0 | 1006.¢..... 10.50|1898.c__..- 5.81]1890_c_____ 9.38 
i) er 13.40|1905______- CE == 5.88/1889___.__- 10.25 
> =a 13.00 | 1904_-___-- 00 | 1896------- 7.38 | 1888- ------ 9.88 
. ) 9.20) 1903......-. 12.40 | 1895. ..-.-... 8.50 | 1887 : SE 10.50 
| i 15. 05 |  _—_ae 8.55/1894._._..-- f: ) _—er .50 
J See. dll eee i a yf 4: | eae 9.25 
(| =a 10|1900______- oil: » a 2 ‘(it ' ai 10.88 
SEE das 10. 03 ES (f 3)). 7 ae 10.56 
MARKET AND § ALES S AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct Total. 
Setuntay_.iQuieé..........<.. \Steady sawed D  ieaaca ae ae 
a eee \Steady......-- ----| 4,000 4,000 
.. gE a ‘Steady be a heed te aid hit ee wala 
Wednesday -_/ Quiet __._._...----) |Steady......-.-. seae i nad 
Thursday __|Quiet, 10 pts. dec__| Barely steady - - hemi 800 800 
Friday ___-- Quiet. 15 pts. dec__|Steady_______-| 200 900 =1,000 
Te as See | 200 5,700 5.900 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























| i 
oer Wo a 4 wed’ any |Paeret y,| Friday, 
Dec.5. | Dec.7. | Dec. 8 | Dec. 9. | Dec. 10. | Dec. 11.| Week 

NewContract| | | 
December— | 

Range_____|— — —|—- | eee dS 

i Sse ko ee ee 
January— | 

Range -- --- 7.20-.21| 7.20-.21| 7.21-.23,— — —/ 7.02-.18| 6.86-.04| 6.86-.23 

Closing -...| 7.20-.21 oes: 7.22-.23| 7.14-.16] 7.02-.03| 6.88-.89;— — — 
March— 

Range. -.-- 7.35. 44) 7 .39-.43) 7.37-.43) 7.32-.39) 7.17-.38] 7.08-.18] 7.08-.44 

Closing 7.38-.40| 7.40-.41| 7.41-.42!} 7.33-.34| 7.17-.18] 7.09-.1¢0/— — -- 
May— 

Range_..__| 7.51-.61| 7.56-.61 ee 7.51-.58| 7.35-.56| 7.25-.37| 7.25-.61 

Closing. ___| 7.57-.58| 7.59-.60| 7.59-.60) 7.51-.52| 7.35-.36| 7.27-.28|— — — 
July— 

Range - - - 7 .66-.78| 7.73-.77| 7.73-.79| 7.67-.74| 7.50-.74| 7.41-.52| 7.41-.79 

Closing - - 7.74-.7&| 7.76-.77| 7.76-.77| 7.67-.68) 7.50-.51| 7.42-.43 _— 
Augusi— 

Range - -—— 7.82-.85|— — —] 7.83-.85 

Closing. _..|— — —| 7.82-.85|— — —|— — —|— — —|-—- — -|-—- -— — 
October— 

Range 7 .94-.02| 7.97-.03| 7.98-.03| 7.92-.00| 7.76-.98| 7.70-.78| 7.70-.03 

Closing 7.99-.00| 7.99-.00| 8.00-.01| 7.92-.93) 7.76-.77| 7.70-.71 — om 
O d Contract 
December— 

Range _ 7.00 - 7.03-.08) 7.05-.09) 7.04-.C7| 6.91-.06) 6.65-.89] 6.65-.09 

Closing - - 7 .05-.06| 7.C6- ve 7.06-.08| 7.04-.05|) €.88-.90] 6.67-.68|— — — 
January— 

Range _|— — —| 7.09-.10\— — —|— — —|— — —| 6.76-.77| 6.76-.10 

Closing - - - — —| 7.08-.10| 7.08 —] 7.06 —| 6.90 —| 6.69 —|— — — 
March— | | 

cna See a ees pw sghess ahs etka Eokeeeions 

Closing.._.| 7.09 —j} 7.10 —]| 7.10 —/} 7.08 —} 6.92 —/| 6.89 —|— — — 
May— 

Range --.-- t,t Ae 2 A, a ES ae nae ose Ss > Se sees 

Closing 7.42 7.42 743 7.27 791 712 -a 























THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item fo exports from the United States, 


' including in it the exports . ee only. 


























December 11— 1913. 1912. 1911. 
Stock at Liverpool____---- bales. 604. 000 808, po 1,081,000 713,000 
Stock at London _.........-... ,000 5,000 5,000 3,000 
Stock at Manchester _-_...-..--- P 92,000 46,009 50,000 

Total Great Britain stock _-~--_ 777,000 6. 000 1,132,000 766,000 
Stock at Hambure............. *8 .000 5,000 9,000 10,000 

| Stock at Bremen .............. *100,000 348" 000 397,000 311,000 
Stock. Ge wees... oi. 61... cdu 180,000 370,000 300,000 175,000 
Stock at Marseilles __.......... 3,000 2,000 2, 2,000 
Stock at Barcelona ..........-.. 20,000 14,000 19,000 15,000 
ee eS eee eee 25,000 34,000 26,0 22,000 
Stock a6 erieste. ........<.....< *7,000 Ma. wacenn 2,000 

Total Continental stocks._..._... 343 000 794,000 753,000 537,000 

Total European stocks____--- 1,120,009 1,699,000 1,885,000 1,303,000 
india cotton afloat for Europe... 81,009 119,000 36,000 18, 
Amer. cotton afloat for Europe_. 695,169 947,251 1, 195, 481 824,728 
Egypt,Brazil,&c.,aflt.for Europe. 50,000 95,000 108,000 66,000 
Stock in Alexandria, Egypt----- ones 000 369,000 293, a 206,000 
Stock in Bombay, India_____-_-- 15,000 526,000 353,00 31,000 
Stock in U. 8. ports__..._...--- 1.305.705 984,720 1,239; Ses 1,472,147 
Stock in 1. 8. interior wee... ..5 ee 941,50: 804,204 958,913 
U. 8. exports to-day__......--.- 27,133 60,224 65,791 71,131 

Total visible supply__....__--! 5,147 046 5,741,703 5,980,341 5,150,919 

Of the above, totals of American and other descriptions are as follows: 

AAmerican— 

Liverpool stock__....---- bales. 423,000 616,000 933,000 609,000 
Manchester stock_______.._--- - 38,000 56,000 28,000 39,000 
Continental stock. ............. *248,000 743, 726,000 507,000 
American afloat for Europe_---- 695,169 947,251 1,195,481 824,728 
U. 8. portstocks..............- : .305.705 984,720 1,239,865 1,47 2. 147 
U. S. interior stocks____---..._- aes: 039 941,508 804,204 8,913 
U. 8. exports to-day............ .133 60,224 65,791 71,131 
TWetes Benerican . i... .<s.6scn~ 3,995,046 4,348,703 4,992,341 4,418,919 
East Indian, Brazil, &c.— 
Liverpool stock............... 271,000 192,000 148,000 104,000 
I acta wg 29,000 5, ,000 3,000 
Manchester stock. ...........--. 25 000 36,000 18,000 11,000 
Continental stock.............. *95,000 51,000 27,000 30,000 
India afloat for Europe. -___ __--- 81,000 119,000 36,000 18,000 
Egypt, Brazil, &c., afloat______. 50,000 95,000 108,000 66,000 
Stock in Alexandria, Egypt__--- *165.000 369,000 293,000 206,000 
Stock in Bombay, India____-_-_-- 445.000 526,000 353,000 231,000 

Total East India, &c__..__ -- 1,152 ,000 1.308.000 988,000 669,000 

pgp OE eae 3,995,046 4,348,703 4,992,341 4,481,919 

Total visible supply__._...__- 5, 147 O06 5,7 4, us 5,980,341 5,150,919 
Middling Upiand, Liverpool doa ay 4.2 7.06d. 5.02d. 
Middling Upland, New York___- Tone 13. ADs. 13.10¢ % tre . 
egypt, Good Brown, Liverpool __ 7.40d 10. 55d. 10.50d ° 
Pesavian, Rough Good. Liverpool 875d. 900d. 10380. _ 930d. 
Broach, Fine, Liverpool_____-_-_. 4.15d. 6 13. 16d. 6%d. 5 5-16d. 
Tinnevelly, Good, Liverpool__-_- 4.00d 6%d. 6 9-16d 54d 

* Estimated. 

Continental imports for past week have been - - ~~ -- bales. 


The above figures for 1914 show an increase over last week 
of 250,499 bales, a loss of 594,657 bales from 1913, a decrease 
vl 833,295 bales from 1912 and a loss of 3,873 bales from 
1911. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 


| Movement 10 December 11 1914. Movement to December 12 1913. 























Towns. Reccipts. Ship- ] St ocks R. cetpts. Ship- \ Stocks 
— ——_—________! ments. | Dec. |———————__ ments.| Dec. 
Week. | Season. | Week.| 11. || Week. | Season. | Week. | oe 
Ala., Eufaula_- 1, 117 17,052 592) 11 067) 1,065 19,050 
Montgomery _-|} 8,835 133,119 5,842) 85,618) 6,692) 132,588 
eee 6,800 89,238 3,800 52,471| 4,667) 108,399 
Ark., Helena_-_| 2,643 41,532, 1,857) 23,623) 3,&60 42,234 
Little Rock__| 10,723 98,201, 5,386) 52,515) 9,384 111,561 
Ga., Albany--- 1,138 26,476 1,103 18,929] 1,211 26,440 
Athens .....- 4,155 65,651 2,085; 29 791) 5,156 80,432 
Atlanta... .- 13,046 89,601, 9,074) 19,108 5 | 9,680, 162,496 
Augusta .-.-- 15,092 269,459 16,809 156, 856 | eee 265,040 
Columbus. - 5,752 64,795 1,600 48, 700] 5,62! 44,667 
Macon -.-.-...- 731 30,321 677, 23,401 2, 454. 38,202 
Rome - Ls 3,550 39,878) 3,151) 16,727) | 2,814) 48,539 
La., Shrev eport 5,447) 100,525 3,225 76,996) ‘ $'967| 126 526 3° 
Mies., Columbus; 2,437 1 577) 12,364) 1,412) 30,002 9 ; 
Greenville -- 4,099 55,872 3,778 31,608) 4, 307) 52,752) 3,454) 23,555 
Greenwood___| 11,324 87,573) 12,509 41,524) 6 000) 85,873 9,000, 35,032 
Meridian 2,428 16,587 111, 14,582) 1/378 19,730 826, $,762 
Natchez --.- .- 1,098 14,878 - 11,498 700 13,378 200, 4,700 
Vicksburg 3,315 23,424 1,174) 17,209) 2,862 12,290, 1,435) 10,70 
Yazoo City.-| 2,548 30,364 1,107 22,946) 3,056 27,761 1,414) 15,473 
Mo., St. Louis_| 19,628) 210,775! 19,167) 36,257) 29,563) 220,854 24,359, 25,602 
N.C., Raleigh 514 3,400 475 285)| 795 19,336 400 857 
O., Cineinnati_| 8,314 71,117) 7,567 4,025) 9,584) 7S,721, 10,775, 17,63 
Okla., Hugo_-.| 2,092 11,668} 1,408 3,209) 1,300, 34,079) 1,200 6,340 
5.C , Gree enw al 1,305 11,405 10,455 | 786 10,213 908 524 
Tenn. .Memphis| 45,420, 527,805) 35, 656 255,872) 61, 096) 627,657 43,389 236,884 
Nashvilie - - - | 275 1,687) 430, 1,115) 239) 7,524 262 929 
Tex., Brenham| 191; = 10,722) 693) 3,193 | 87; 21,612 123 1,828 
Ciarksville - al 2,054 25,270} 1,537| 6,031) 809 3S ,363 900, 9,765 
Dallas. _- 4,566| 62,789) 4,497) 5,654) 3,326 57,239, 3,712) 11,194 
Honey Grove_| 1,317 17,863) 1,036) 6,261 1,000 30,205 900 «666,360 
Houston _- 122,494 1,406,131)117,501158,686) 21,4551,812,982 28,295 176,801 
Pe wkasen 1s 5,044 a 005| 3,797, 6,066) 4,200 77,386 3,600 12,518 
33 towns319, ,502 3,73 727, 804 268,2 221 1258039. 232,6: 564, 512 2,787 1 vy, 126941, 508 


Total, 











The above totals show that the interior stocks have in- 
creased during the week 51,281 bales and are to-night 316,531 
bales more than at the same time last year. The receipts at 
all towns have been 86,846 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic —— Friday night. 
week and since Aug. 1 


The results for the 
in the last two years are as follows: 
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1914 1913 
December 11— Sinc Since 
Shipped— Week. Aug. 1 Week Aug. 1. 
OE a pe eee 19,167 191,643 24,359 207,497 
ce ia at ce al deo epee ete 11,307 105,091 14,357 168,356 
, 8 OO” eee 50 1.440 225 2,61 
, Yo "SRR RES Meets 5,628 46,139 4,687 50,284 
L, Be Oe Ey Saar a 3,148 27,145 8,067 46,265 
Via Virginia points. -..........-- 5,427 51,650 6,248 86,469 
Via other routes, &c........-.-.- 6,093 129,300 7,948 171,825 
Total gross overland_--_------ 50,820 552,408 65,891 733,306 
Deduct shipments— 
Overland to N. Y., Boston, &c_-_- yy 788 34,161 5,418 71,971 
Between interior towns--___-__- 8149 7 58,519 4,218 37,339 
Inland, &c., from South~-------- 676 55,973 2,131 48,792 
Total to be deducted_-_-_------ 14,961 148,653 11,767 158,102 
Leaving total net overland__.-----35,859 403,755 54,124 575,204 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 35,859 bales, against 54,124 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 171,449 bales. 


——1914—____ nein 3— 

In Sight and Spinners’ ~ i Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Dec. 11__--_- 370,458 391 "at; 291,330 6,195,323 
Net overland to Dec. 11____-__- 35,859 "403. 755 54,124 575,204 
Southern consumption to Dec. 11. 60, ‘000 1,110,000 60,000 1,146,000 





4,905 572 
1,137,900 


Total marketed. ............. 466 317 


405,454 7,916,527 
Interior stocks in excess-_------- 51,281 45, 


530 798,050 





Came into sight during week-__517 ,598 ae a ll 

ee Oe ee Ps Bisecaades concne GIRS TES .. wasees 8,714,577 
Nor. spinners’ takings to Dec. 11_ 97,465 1,011,494 117,679 1,335,539 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 
Week ending 








December 1i Saturday. | Monday. Tuesday. W red’ day.|Thursd’y.| Friday. 
Galveston avceee 7s i764 7% 7% 7% Fay, 
New Orleans___ 73-16 {73-16 /|73-16 (7! \7 34 \7 
Mobile -_ - eS 7 rf 7 17 6- 3- 16 
Savannah _____ 7% 7 7 17 17 |6% 
Charleston_____ 7 17 7 \Z 17 16 34 
Wilmington____ 7 17 17 7 \7 16% 
Norgoam ..5.«.. 7 17 7 \7 \7 1634 
Baltimore _____ 7% 17% 7% 74 (574, 7% 
Philadelphia ___ 7.75 7.45 7.75 7.45 7.65 17.50 
Augusta... --/ 7% 7%-3 16 7 %-3-16 |7<-3-16 7 6-3- 16 6% @% 
Memphis - - - - -- 74 \7 7% 7% 7% \7 
St. Louis._._.-. 74 17% 74 714 1734 7% 
Houston. ______ The 73 7% 7% 7% 1714 
L Little Rock----!6% 16% 6% 6% 16% l6% 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in 
the New Orleans cotton market for the past week have been 
as follows: 

















operas. | Monday, Tuesday,| Wed’ day, “Thursd’ y, Fridau, 
Dec. 5. | Dec. 7. | Dec. 8. Dec. 9. | Dec.10. Dec. 11. 
New Contract | | 
January | ‘ 
OS EEE 7.18-.19) 7.18-.22| 7.16-.20| 7.04-.05) 6.92-.10 6.87-.96 
Closing - - - - - - 7.19-.21| 7.18-.20| 7.16-.17| 7.04-.06| 6.92-.94 6.86-.87 
March— 
Range __...- 7-25-.31| 7.26-.31| 7.26-.30) 7.17-.24| 7.01-.25 6.94-.04 
ls 7.29-.30) 7.29-.30) 7.26-.27| 7.18-.19| 7.03 — 6.95-.96 
May— | 
Range -_---- 7.45-.50; 7.45-.50) 7.45-.59| 7.37-.43) 7.21-.44 7.12-.24 
P eemene- eos 7.48-.49| 7.48-.49| 7.46 se 7.37-.38) 7.21-.22 7.13-.14 
July— | 
Range --.--.- 7 .66-.67| 7.67-.70| 7.63-.68) 7.57-.62, 7.40-.62 7.32-.43 
Closing - - ~~~ - 7.67-.68) 7.68-.69) 7.65-.66| 7.57-.58) 7.40-.41 7.30-.32 
October— | 
Range ...... 7.86-.88) 7.89-.95) 7.89-.92) 7.82-.88) 7.67-.74— — — 
Closing - - - - 7.88 —! 7.92-.93) 7.91-.92| 7. —| 7.67-.69 7.61-.62 
Old Contract. 
December— | 
Range ____._.|— — — i— — —| 7.02--06— — —|— — —— — — 
Closing... ..- 7.00-.02; 6.97 —| 7.06-.08| 6.93 —| 6.80 — 6.74 — 
January— 
Range .....- — — —| 7.19-.24! 7.18-.20) 7.06-.14| 6.92-.10 6.90-.96 
Closing... -- 7.22-.23, 7.19-.23) 7.18 —/| 7.06 —) 6.92-.94 6.85-.87 
March | 
Range ___...|— — —— — — 7.23-.28 — — —'— — — 6.98-.04 
2 ae 7.19 — 7.20 —| 7.23 —| 7.14 —| 6.99 — 6.95 96 
May— | 
Range -._...|— — —— eer ee ee 
Closing..-....| 7.34 — 7.34 —| 7.37 —/ 7.26 —/ 7.10 —— — — 
Tone— 
a Steady. Quiet. | Steady. | Quiet. Quiet. Easy. 
Options -- Steady. Steady. ! Steady.| Easy. | Steady. Quiet. 














WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening from the South denote that 
while rain has fallen during the week in most localities, the 
precipitation has been light or moderate as a rule. Tem- 
perature has been low on the whole. The movement of the 
crop has been somewhat freer. 

Galveston, Tex.—There has been rain on two days during 
the week, to the extent of one inch and thirty-seven hun- 
dredths. The thermometer has averaged 49, the highest 
being 59 and the lowest 38. 

Abilene, Tex.—There has been rain on one day of the week, 
the precipitation reaching fourteen hundredths of an inch. 
Minimum thermometer 22 

Dallas, Tex.—Rain has" fallen lightly on one day of the 
week, the precipitation reaching six hundredths of an inch. 
Lowest thermometer 22, 

Palestine, Tex.—Rain has fallen on one day of the week, 
the precipitation reaching six hundredths of an inch. Mini- 
mum thermometer 24. 

San Antonio, Tex.—Rain has fallen on one day of the week, 
the precipitation reaching one hundredth of an inch. Lowest 
thermometer 28. 


Taylor, Tex.—There has been rain on one day during the 
week, to the extent of twelve hundredths of an inch. Mini- 
mum thermometer 26. : 

New Orleans, La.—Rain has fallen on three days during 
the week, the precipitation reaching eighty-six hundredths 
of an inch. The thermometer has averaged 54. 

Shreveport, La.—We have had rain on one day during the 
week, the rainfall being two hundredths of an inch. Average 
thermometer 47, highest 58, lowest 35. 

Vicksburg, Miss .—Dry all the week. 
mometer 47, highest 58, lowest 36. 

Mobile, Ala.—Rain hasfallen on one day during the week, to 
the extent of twenty-two hundredths of an inch. Average 
thermometer 51, highest 61, lowest 39. 

Madison, Fla. ’—Rain has fallen on one day during the 
week to the extent of seventy-five hundredths of an inch. 
The thermometer has averaged 52, the highest being 74 and 
the lowest 35. 

Savannah, Ga.—We have had rain on three days during 
the week, the rainfall being twenty-six hundredths of an inch. 
Average thermometer 54, highest 70, lowest 42. 

Charleston, 8. C. —Rain on three days of the week, with 
rainfall of four hundredths of aninch. Average thermometer 
49, highest 64, and lowest 34. 

Charlotte, N. C.—Rain has fallen on two days during the 
week, to the extent of ninety-five hundredths of an inch. 
Average thermometer 45, highest 57, lowest 34. 

Memphis, Tenn.—We have had rain on five days during 
the week, the rainfall reaching twenty-nine hundredths of an 
inch. The thermometer has averaged 42, the highest being 
52 and the lowest 32. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Average ther- 























Cotton Takings. 1914. 1913. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Dec. 4___._-_-- - 2 fee BGSG0tt! wedncns> 
Visible supply Aug. 1___--_---- cxnucdl SC | ‘xcaatenele 2,581,551 
American in sight to Dec. 11___| 517,598) 6,043,472) 450,984) 8,714,577 
Bombay receipts to Dec. 10____|} 018,000 148,000} 105,000 649,000 
Other India shipm’ts to Dec. 10) __-_-- 112,000 12,000; 105,000 
Alexandria receipts to Dec. 9_.-| 630,000 189,000 49,000, 660,600 
Other supply to Dec. 9 *_____- 2,000 48,000) 9,000) 123:000 
f New ae supply a ts ala oat te |5,464,145 9,708 ,28: 8|6. .251, Ns es ,833 ,728 
Uc — 
Visible supply Dec. 11_------- 5,147,046) 5,147,046/5,741,703) 5,741,703 
Total takings to Dec. 1l_a____| 317,099) 4,561 "242| 510,258 7,092,025 
Of which American -_ - -- ~~~ -- 287 ,099| 3,728,242) 435,258) 5.699, 425 
ee 30 ,000 833 ,000 75.000! 1,392,600 





* Embraces receipts in Europe from Brazil, Smyrna, , West Indies, &c. 

a This total embraces the total oenet consumption by Southern mills, 
1,110,000 bales in 1914 and 1,146,000 bales i I 1913—takings not being avail- 
able—and a regate amounts taken by Northern and foreign spinners, 
3,451,242 bales in 1914 and 5,946,025 bales in 1913, of which 2,618,242 
bales and 4, 553,425 bales American. 

bEstimated . 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Dee. 8 its report on the amount 
of cotton ginned up to Dec. 1 the present season, and we 
give it below, comparison being made with the returnsfor 
the like period of the three preceding years. 

or eee Round “7 oa” Bales 





1914. 1911. 

. eS eee a 1,438,389 1,365,246 1, 1Si 7182 1,436,076 
SE, coe ch wedhw ce 40,562 789,937 659,505 680.434 
es < {Uo bkecandwed 72,859 58,485 48,630 74,056 
Gourms ee en bate S 2,285,607 2,066,109 1,564,428 2,339,354 
CE Don Jub duis ache 381,913 342,383 343 ,322 313,62 
EE oe et ee ge 986,998 955,808 817,707 892,495 
North Carolina... ....-- 674,1 622,369 754,569 828,660 
CS Sk ee ace nae 1,018,287 764,295 869,278 783,989 
South Carolina. -.....-- 1,225,467 1,160,725 1,041,689 1,310,963 
|) AS SE 291,329 304,46 208,721 319,979 
I re ee ae . 3,746,694 3,572,105 4,314,821 3,747 ,932 
Sa eee 103 ,865 86,483 70,388 &9,2 

United States_.....-- 13,066,105 12,088,412 11,854,541 12,816,807 


The number of round bales included for 1914 is 36,195, compared with 
86,878 for 1913 and 73.003 for 1912, and the number of Sea Island bales 
for 1914 is 62,991, against 61,049 for 1913 and 51,275 for 1912. The dis- 
tribution of Sea Island cotton for 1914 by States is: Florida, 27,468 bales; 
Georgia, 33,101 bales; South Carolina, 2,422 bales. 

The statistics of this report for 1914 are subject to slight corrections when 
checked against the individual returns of the ginners being transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
prior to Nov. 14 are 11,671,210 bales. 

AGRICULTURAL DEPARTMENT'S COTTON CROP 
ESTIMATE .—The report on cotton, issued by the Agricul- 
tural Department on Dec. 10, is as follows: 

The Crop Reporting Board of the Bureau of Statistics of the United States 
———- of Agriculture estimates, from the reports of the correspondents 
and agents of the Bureau, that the total production of cotton in the United 
States for the season of 1914-15 will amount to 7,637,113,000 Ibs. (not 
including linters) , equivalent to 15,966,000 bales of 500 Ibs. gross weight. 

The estimated production, with comparisons, by States, follows: 

—Bales of 500 lbs., Gross Weight— 





Pounds Aver. 5 Yrs., Price per 
Lint. 1913. 1908-1912. Lb. Dec. 1, 

_States— 1914. 1914. (Census.) (Census.) ish¢. 1913. 
Virginia ___- 11,443,000 24,000 23,490 bye sy a tack 
North Caro. 452,865,000 950,000 792,545 779,03 6. 9 12.6 
South Caro. 716,100,000 1,500,000 1,377,814 1,2! 52'08] 6.9 12.7 
Georgia -.-.1,266,435.000 2,650,000 2,316,601 2,009,514 6.9 12.8 
Florida- -_-.-_- 36,075,000 75,000 58,695 62,239 12.2 17.0 
Alabama _.. 808,158,000 1,690,000 1,495,485 1,324,624 6.7 12.7 
Mississippi . 610,470,000 1,275,000 1,310,743 1,250,361 6.8 12.6 
Louisiana _. 220,064,009 460.000 443,821 345,978 6.9 11.7 
Texas _____.2,184,240,000 4,560,000 3,944,970 3,704,668 6.8 11.5 
Arkansas... 497,848,000 1,049,000 1,072,846 859,793 6.6 11.6 
Tennessee _. 174,726,000 365,000 379,471 329,869 64 12.7 
Missouri __- 35,932,000 75,000 67,105 63 836 6.5 11.5 
Oklahoma __ 597,875,000 1,250,000 840,387 840,422 6.5 11.4 
California __ 17.708,000 37,000 <3 aoe ausiee : 7.0 13.0 
All other __- 7,174,000 15,000 9,675 meee * can akee 
U. S___..7,637,113,000 15,966,000 14,156,486 12,850,297 6.8 2 
Ol 


Total production was 13,703,421 bales (500 Ibs. gross) in 1912; 15,69: 
in 1911; 11,608,616 in 1910; 10,004,949 in 1909; 13,241,799 in 1908. 


ws 





The price per pound to roducers Dec. 1 in 1912 was 11.9 cents. 8.8 cents 
in 1911; 14.2 cents in 1910; 13.9 cents in 1909; 8.7 cents in 1908. 
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Total bales 
As a matter of interest in connection with the foregoing | ywopie—ro Liv EE ee eR 7.110 
report, we subjoin a otis wr ge for a pe of ao SAVANNAH To jay Dec. '8—8,045..-Dec. 9—6,856 pyod 
the annual crop estimates of the Department of Agriculture FP iam, OAS Oden yo lahat aad . 
ester —D DE cscudecovkasien ccthiabien 10,992 
and the final commercial crop as compiled by us: To Bremen—Dee. ae $600. om iegelswcadacssanntaenbin ‘000 
*Department “ * ‘o Copenhagen—Dec. 10—1,796...-...---.---------------- ’ 
maa Cokeatiel Crop. To other North Europe—Dec. 5-—3,000...Dec. 9—1,726 ---. 4/726 
bales_15,966,000 ________ To Barcelona—Dec. ! 65 657 
-cdehehateiaiaaieeheaidanelebaletetetenaenenneabeeataae 13,627.00 re ett a Vd See os, 56.7 00 
MPTIIIITITIIITIIITETITITIT eee 1819522 | pRUNSWICK—To Liverpool—Dec. 418,000 
11,426,000 12:132/332 CHARLESTON —To Genoa—Dec. 10—4,564---..-.-.--------- 4 
1 ‘088, 10,650,961 WILMINGTON—To Rotterdam—Dec. 4—9,621-__---22-22-222 9,621 
1 12,920,000 13/828.846 BOSTON To Live ay 4—2_.-Dec. 7—1,176_----2 22222 1,178 
oca¢sssbctcepuacesenetielooaneha 11,678, 11,581,829 o Yarmouth— 5—125-.--..---.--~.-.--------------- 125 
heal ptaiy bee qe po. 12'546.000 13,550,760 SAN FRANCISCO—To Japan—Dec. 5—1,006-_-_--------------- 1,006 
1905-06 Aah id piel Og ep hk pele nnerred Gabe - 10:167.818 11.319.860 PORT TOWNSEND—To Japan—Dec. 8—4,703_-------2----2-- 4,703 
RG bocndabiscodndnnauueducwabiiudl 12,162;700 13,556,841 onamaa 
DEL dnox cescestsdeacksa aagheeha ebaka 9,962,039 10,123,686 i ee ee eee eee ee 264,344 
1900G8 2-22 22222222222222222222272272229674:000 —«sTorfor'as-| The particulars of the foregoing shipments for the week, 
1 ER Cer rohe: gcieoRroNt: ‘100. 10:425:141 | arranged in our usual form, are as follows: 
DEE bile b4nbdbdscedbhdséahbnebitiinnthoe™ 900, 9,439,559 Great French Ger- —Oth.Europe— Mer. 


* Not including linters. x Including linters. 


EAST INDIA COTTON CROP.—The second general 
memorandum on the cotton crop of India for the season 1914- 
15 was issued by the Department of Statistics of India under 
date of Caleutta, Oct. 21, as follows: 


The present condition of the crop is reported to be generally good, except 
in parts of the United and the Central Provanean’ and the Hyderabad 








State, whére excessive rain has damaged the early sown crop to a certain 
extent. The total area now reported is 22,138,000 acres, which is 7% 
in excess of the figure for the corresponding ‘period of last year. Details 
for the provinces and States are given in the statement below: 
1914-15. 1913-14. 1912-13. 
Provinces and States— Acres. Acres. Acres 
Bom (a) and Baroda----.---.-.-- 6,526,000 6,004,000 5,330,000 
Jen Provinces and Berar----_--_-- 4,727,000 4,654,000 466, 
M Dts ekdbenes cas deaavcducha 1,209,000 96,000 56, 
PE eriesubiccccbsannmsdnned 1,821,000 1,930,000 1,362,000 
Re, SCOVINOES.. 20. oc ecenecncncse 1,408,000 ,341,000 1,032,000 
DT sine henacubaccdcsouuwekwwoke 3,000 91,000 70,000 
B Dati Utgthennadxadansaat as 287,000 252,000 207 ,000 
pO EE TT 1,000 ,000 ,000 
a IR RE tae papi 90,000 85,000 50,000 
Northwest Frontier Province----_-  _-_- 58,000 59,000 9,000 
a nds nck Wik Memes 43,000 43,000 37,000 
ae NR as th Oth scteoahte tn es di anc he 32,000 ,000 35,000 
se wun cacuhaeeneeanbas < 3,617,000 3,439,000 2,919,000 
I ei ak <p oad mmmmineeiee ,433,000 ,368,000 ,352,000 
re ee oe ee td 09,000 4,000 ,000 
PEGE + iglecansdednedbacuess 84,000 48,000 110,000 
Tb hii ihew ds neen ho none 22,138,000 20,643,000 18,523,000 
@) Ineluding native States. 


miémorandum is based on reports furnished by provinces which 
comprise the entire cotton area of India. It relates to the whole of the early 
crop, and so much of the late crop as was sown up to the end of September. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay and the shipments for the week 
ending Nov. 5 and for the season from Sept. 1 for three 
years have been as follows: 






































| 
1914 1913. | 1912. 
November 5. ‘new ——— 
Receipts. | Since | Since Since 
vA i Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay -; 8 Re Aes ape | 18,000 77, 000! 38,0 000 257,000! 14,000 90,000 
' 
For the Wek. Since August 1. 
Exports | _ 
from— | Great | Conti- Japan Great | Conti- Jaran 
prea 4 nent. |'&China Total. Briain. | nent. \& China. Total. 
Bombay— | 
1914____| 2,000) 2,000 8,000, 51,000 132,000 191,000 
ae---- comes 28,000 ____ 28,000 3,000 215,000 135,000 353,000 
as a ----! 2,000 1,000, 13,000 3,006; 86,000 18,000 107,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 


COTTON .—The following are the receipts and shipments for 
the qreck ending Nov. 11 ‘and for the corresponding week of 
Wo previous years: 





1913. | 












































| 
| 
| 
| 
| 
! 








Alexandria, Egypt, | 1914. || 1912. 
Nov. 11. 1 
ts (cantars)— | | | 
Cie dieetaccewel 231,751 1} 430,000 | 500,000 
__ Since Aug. 1....- ~--a0e] 824,086 |! 3,515,433 | 3,064,192 
" | This | Since This | Since | This | Since 
Exports (bales) — Week.| Aug. 1.| Week.j|Aug. 1. W eek. Aug. 1. 
(RM x= 2,308! 14,687 | 6,250) 71,590 rr 500) “BT 919 
To Manchester. ______.- ----| 9,266] 8,000) 59,426 500! 62,741 
To Continent and India. 7,362 }, 9,250) 108,823) 10000 74,095 
To America eines a we «---| 3,736) 15,720; 800) 6,07 4| 6,000) 20,114 
o * Ws Bis Sa 95 Rah Lalas 
Total exports. weeumnwn 13,406 66,344 |24,300 245,913 34,000!214,.869 














Note.—A cantar is 99 ‘Ibs. Egyptian bales weigh about 750 Ibs. 
SHIPPING NEWS.—Shipments in detail: 


To conform to the desire of the Secretary of the Treasury, the names of vessels 
will be omitted until further notice. 


NEW YORK—To Manchester 
To Marseilles—Dec. 


Tolal bales 





ay CoOGmenewwrErOr., 245.010)... cc nce cnccccwcececunce 6,911 
OT OP OD ON SE — EE ee 2,954 
i DCNEPRENEO, DrrGe . ok. oe esncnncsuacacesuuc« » 450 


To Genoa—Dec. 5—800___ Dec. 
To Naples—Dec. 9—100 


7—3,700...Dec. 9—2,550_. 7,05 


Pe, SOD... 2. sn canceunnssadeuandusbsuccs 300 
ee aaa eae 50 
GALVESTON—To Liverpool—Dec. 4—11,324___Dec. 5—26,332 
Ss SPM Ce nhies swe cbbakddinnccdddduk Asean eee 51.871 
OE SS ere ee Pe eres 20) 
To Christiania—Dec. DM itch sdhcddécasscsackddiannnbed = 1,000 
oe Ee ee ee ee .. 5,709 
To Gothenburg—Dec. 8—9,992..__......._._________. , 9,992 
To Barce lona—Dec. 5—1,650...Dec. 7—10,478..__Dec. 8— 
I a ek a i ican 19,450 
To AEST =|, ae eae ae 1,350 
TEXAS CITY—To Live rpool— Dec. 5—6,828- - an 10—6,079. 12,907 
NEW ORLEANS—To Liverpool—Dec. 11—1,250______________ 1,250 
To Rotterdam, &c.—Dec. 5—7,900__. Dec. 10-22-7772 Dec. 
Fs avith d6nash ates ateRbdcdisedestnsnene cueuswnw 16,861 
ee ee nn re 90 
To Genoa—Dec. 8—4,420___Dec. 10—3,900__..._._..____- 8,320 








Britain. Ports. many. News. South. &e. " Japan. Total 

New York____- 29 100 nace De eee lect les 
Galveston ____- 51,891 5,709 ---- 10,992 30,800 --. --. 99,392 
Texas City_____ a: «sas buena * Regen eel ee --- 12,907 
ee ee... Races) coun BUeVOk GUBRG .ans,. «ce: -Seeeen 
ll 7:11 sie imme Seen ahee: aah ee 7,110 
Savannah ____- Ren. «aco Oe Semen SEO. wae. am 59,301 
Brunswick --_-_- De tne nxatekht aedken  teeers \ uel cite see 
I cae ais GEE. Comite olen de 5,464 
Wilmington.... —- Ses eveg” Cn  agee  "aataneca ,621 
in necce ih, xe paar kc ws aces See 1,303 
San Francisco...  -.-- acess ree Ss ae cewe. maak. . 2 
Pane ee | 0 gees) die Baas. ose BE eee 
_ re 128,949 5,809 5,000 54,761 63,991 125 5,709 264,344 


The exports to Japan since Sept. 1 have been 94,302 bales 
from Pacific ports and 87,580 bales from Galveston. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Nov. 20. Nov. Fe Dec. 4. Dec. 11. 

Sales of the week-...........-- 41,000 38 cf eee 
Of which speculators took- - - - - 1,000 3, O00 [a § «ssioane 
Of which exporters took - .-._- 3,000 2,000 cc 
Gales, American. ..........<.-.. 27,000 28,000 _ 2 eer 
[a 4,000 9,000 6,000 6,000 
a 5a nid aliens seine ei 83,000. 77,000 91,000 92,000 
To a al a thn tw ib 711,000 694,000 737,000 694,000 
Of which American-_------.-- 441,000 427,000 459,000 423,000 
Total imports of the week------ 64,000 69,000 159 000 64,000 
Of which American---------- 60,000 52,000 09,000 35,000 
oS ee 265,000 332,000 392" Zeer 
Of which American. _--------- 196,000 264,000 269,000 --.-.-.- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Fania Monday. Posy Wednesday. Thursday. | Friday. 

















Spot. 

Market, | | 

12:15 ¢ Dull. Quiet. | Moderate | Quiet. Quiet. | Easy. 

P.M. | demand. | 
Mid.Upl'ds 4.35 4.37 4.37 4.36 4.34 4.28 
Sales .__- 3,000 6,000 10,000 6,000 4,900 5,000 
Spec.&exp. 300 500 | 2,000 500 1,000 1,000 

Futures. Quiet, | Quiet, /Quiet,unch.| Quiet, Quiet, Steady. 
Market 1@2 pts. |1% @3 pts.|to 144 pts.| 1@2 pts. 1@2 pts. | 3@4 pis. 
opened {| decline. advance. advance. | decline. decline. decline. 
Market, /[ Quiet, Quiet, | Steady, Quiet, Steady, |B'y steady. 

| 4 4 pt. dec.3@3%% pts.| 4@1 pt. |3'4@4 pts. unch.to 5% @6 pts. 
P. \\to 1 pt.adv. advance. advance. decline. |4% pt. dec.! decline. 





— prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. 


Thus: 4 10 means 4 10-100d. 





Saturday. | Monday. | Tuesday. Wed’ "day. ‘Thursday. Friday. 

















es ted 

° nd Mach: 

Dec. 11. |1234) 1214 |12%) 4 |124%) 4 12%| 4 |124) 4 |12%) 4 
p.m.| p.m. |p.™m. P.mM.|p.mM.|p.m. p.m. p.m. p.m. ip.m. |D.m. p.m. 
la | & [aja lal a. aia | aa la d. 

May-June|..-./4 10 |12 13 [13 |14 12 110° 10° |05i 04 

July-Aug-|----|4 154/174 19 [19 |1934 18 16 11546 16 [1184 10 

Oct.-Nov.|----|4 2534/2734 29 |29 |30° |28 |2634 26 26 (21% 20 

Jan.-Feb.'----14 31° '33° 3434 34 135 33 313931 31 12634 2534 

BREADSTUFFS. 


Friday Night, December 10th 1914. 

Flour has been quiet, but steady. People in the trade 
here are much interested in the free storage question at the 
terminals. <A delegation from the Produce Exchange is to 
appear before the Inter-State Commerce Commission and 
ask for a suspension of the new rates proposed until the 
ease of New York City can be fully prepared. It is con- 
sidered that a reduction in the free storage time here from 
10 days to 5 days would work grave injury to the New York 
trade. It is contended that the case of a market like New 
York should be considered by itself, with all the special 
circumstances which grow out of business conditions here, 
regardless of precedents elsewhere. Meantime buyers 
continue to purchase only from hand to mouth. Some of 
the bakers complain that profits are lost in the high quota- 
tion for flour. The total production last week at Minne- 
apolis, Duluth and Milwaukee was 433,375 barrels, against 
398,280 barrels in the previous week and 323,095 barrels 
last year. 

Wheat has declined owing partly to an increase in Russian 
supplies. It is said that Russia will have an exportable 
surplus from the old crop of something like 296,000,000 
bushels. Also prices at Liverpool have at times been declin- 


ing. New business for export, it is said, shows a tendency 
to slacken. 
normally large. 


Primary receipts at the West have been ab- 
The winter-wheat belt has been getting 
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beneficial rains. At times bad storms have interfered with 
wire service and cut down trading at Chicago. The North- 
western receipts on a single day amounted to 1,009 ears, 
against 610 cars on the same day last year. The scarcity 
and dearness of ocean freight militates against foreign busi- 
ness and naturally counts as a factor against the market. 
The world’s supply last week decreased only 831,000 bushels, 
against a decrease in the same week last year of 1,708,000 
bushels. The decrease in the total stock in and afloat for 
Europe was only 100,000 bushels, against a decrease of no 
less than 3,000,000 bushels in the same week last year. Such 
figures have excited comment. Also it is said that Argentina 
will have an exceptionally large exportable surplus. Italy 
seems to have recently been buying in Argentina rather than 
here, taking about a million tons. Then the news of the ill- 
ness of Emperor William of Germany has started talk of 
possible peace in the not distant future, especially as he was 
at one time said to be seriously ill with pneumonia. This 
caused more or less selling at Chicago. It is well known, 
of course, that peace is a bear point on wheat. Argentina 
reports have in the main been to the effect that the weather 
was favorable for harvesting. And the estimated export- 
able surplus of Argentina according to the Prime 
Minister of that country, is 135,000,000 bushels, as 
against about 38,000,000 last year, 107,000,000 in 
1913, 103,260,000 in 1912 and 89,991,000 in 1911. 
From France comes the news that crop development on the 
area already seeded is satisfactory. Recent rains in Bul- 

aria have been beneficial and the new crop there is develop- 
ing favorably. In Roumania there will be a large increases 
in the acreage and the weather has been very favorable for 
field work. Crop news from our Western States has been, 
in the main, good, owing to recent rains and snows. The 
total American crop is now said to be 910,000,000 bushels. 
On the other hand, whatever may be said about the diffi- 
culties which beset future export business actual export 
sales during the past week have been large. The clearances 
have also been on a large scale. Sales for export have 
been anywhere from 800,000 to 2,C00,000 bushels a day 
The clearances on a single day, last Tuesday, were 
no less than 2,167,000 bushels. After all, too, the visible 
supply of the United States, according to one computation, 
decreased for the week 1,712,000 bushels, as against an 
increase on the other hand, in the same week last 
year of over 4,000,000 bushels. Also at times there have 
been reports of frost in Argentina. Though Australia has 
had rains, it is said that they have come too late to do much 
good. In Roumania reserves of wheat are very small, owing 
to large purchases by Germany and Austria before the out- 
break of the war. In India prices are very high and exports 
are restricted. The crop of Hungary is officially stated 
at only 128,000,000 bushels, against 152,000,000 last year. 
Though Argentina has an unusually large exportable sur- 
plus, ocean freights there are also scarce and high. Yet 
big interests have sold at Chicago freely. To-day prices 
were irregular, advancing and then receding, winding up 
firmer, however. It is said that Russia’s surplus for export 
is far smaller than some of the estimates. Sweden and 
Greece are in the market for American wheat. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
OD. BO ci ccnccnmbickbuetiaind cts.12644 127% 126% 125% 


126 126 
December deliv in elevator. ...124 124% 124 123 123 23 % 
May delivery in elevator._...__.. 130% 130% 130% 129% 129% 129% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tucs. Wed. Thurs. Fri. 
December delivery in elevator_cts.117 11644 116% 116% 116 116% 
May delivery in elevator._....._- 121% 121% 121% 120% 120% 12054 


Indian corn has declined, partly in sympathy with wheat. 
The cash demand has been disappointing. The receipts have 
been heavy. The visible supply increased 2,271,000 bushels. 
which was over six times the increase in the same week last 
year. Stocks are now 6,153,000 bushels, or nearly three 
times as large as a year ago. On the other hand, however, 
wet weather at the West has latterly steadied prices of corn. 
It gives rise to estimates of a falling off in the crop move- 
ment. Also export business has latterly increased somewhat, 
despite the fact that foreign business is admittedly curtailed 
by the scarcity of ocean freight room. Chicago on Dec. 8 
reported the largest receipts for one day ever known in any 
market. The shipments totaled 1,410 cars. Much of this 
will be shipped to the warring countries of Europe. Still the 
large crop movement and the big increase in the visible 
supply, together with selling both as hedges and out and out 
short sales have been on the whole the dominant factors. 
Prices are now 7 to 8 cents lower, however, than a year ago. 
Also there is quite a large short interest. Corn is considered 
the cheapest foodstuff. Argentina, however, is being sharply 
watched. It has, it is said, an exportable surplus of 40,000,- 
000 bushels, and its exports average from 4,000,000 to 
5,000,000 bushels a week. To-day prices were higher. 
Shorts bought. Country offerings were small. The re- 
ceipts decreased a little. Canada has been buying corn in 
the American Northwest. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 


t. Mon. Tues. Wed. Thurs. Fri. 
es. 3 NE chide cen cnsesecad cts. 734% 73% 73% 71% 72 72 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator.cts. 63% 62% 62% 62% 62% 6234 
May delivery in elevator......... 69% 68% 68% 68% 69 69 


Oats have also declined. Argentina’s surplus is estimated 
at anywhere from 75,000,000 to 90,000,000 bushels. Export 





trade in this country has shown less snap, although on some 
days the export sales have been from 110,000 to 160,000 
bushels. Trading in futures has been light. Oats have 
merely reflected the fluctuations of other grain. They have 
been hurt more or less by the slowness of the Eastern de- 
mand at Chicago. Shorts have been about the only buyers. 
The receipts have been large and high ocean freights have re- 
stricted foreign business. The available supply has de- 
creased only 594,000 bushels, against a decrease in the same 
week last year of 1,462,000 bushels. The available American 
supply is 42,161,000 bushels, against 2,500,000 more than 
this a year ago and 22,000,000 less than this at this time 
in 1912. To-day prices were rather stronger, as sales for 
export were reported of 500,000 bushels. Country offerings 
continued small. 


DAILY CLOSING PRICES OF OATS: IN NEW YORK. 
Sat. Mon. ‘ues. Wed. Thurs. Fri. 
Standards _______- ary} is 53-53% 53-53% 53-5344 53-5314 53-53 
No. 2 white__....-- 5334-5414 5344-54 5344-54 5314-54 5344-54 53%- 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 484% 47% 47% 47 46% 47 
May delivery in elevator._....._- 52% «52 51% 51% 51% 51 


The following are closing quotations: 





GRAIN. 

Wheat,per bushel—f. o. b. Corn, per bushel— cts. 
N. Spring, No.1. --.--- $1 28% o. 2 mixed, new ..---_- 72 
i Pe Decca tane teenned No. 2 yellow..__C. I. F. 72 
Red winter, No. 2...... 1 26 No. 3 — Se cehasenaheien daft 71 
mag bay am 8 | aie 126%|_ Argentina in bags_...... 70@ 

Oats, bushel, new— cts. Rye, per bushel— 
eee S53 4 | | je (eee 116% 
No. 2, white........... 53 i WRB oo ccnccccccne 118 
No. 3, white........... 52 53| Barley—Malting ......... 70@80 

FLOUR. 

Winter, low grades_...$4 00@$4 50) Spring clears__...._... $5 25@$5 35 

Winter patents_....... 5 60@ 600 Renens straights, sacks. § 20@ § 40 

Winter ie 5 20@ 5 40| Kansas clears, sacks _... 480@ 510 

Winter clears......... 475@ 5 20| City patents.......... 6 95 

Spring patents........ 5 75@ 6 00| Rye flour_............ 590@ 6 25 

Spring straights....... 5 40@ 560\G Pneacumas 5 15@ 5 40 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts atWestern 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 



































Receipts ai—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls. 196ibs.|busn. 60 Its.|\bush. 56 lbs.\ bush. 22 Ihs.| bush 48lhs.\bu.56 lbs. 
Chicago - - - - 194,000} 2,332,000) 7,230,000) 3,895,000 942,000 ,000 
Milwaukee_- 136,000 129,000; 1,394,000 690 ,000 600,000; 188,000 
SS eee Ff hee 293,000 646,000} 264,000 
Minneapolis.; -..---- 3,265,000 765,000 569 ,000 837,000} 256,000 
| RS ee pee 75,000 220,000 EL” abba athe 2,000 
Detroit. -___- 10,000 40,000 241,000 WE. wecnhul <«aesdas 
Cleveland--- 14,000 25,000 112,000 0 PS ete 
St. Louis-__-_ 68,000 966 ,000 276,000 476,000 107,000 17,000 
Peoria ..... 32,000 29,000 228,000 100,000 27,000 11,000 
Kansas City.) -.---- 1,563,000 243,000  . amieeal casmne 
Geescsesl | stauen 556 ,000 630,000 a = 8=«-ssaeeh) eornea 
Tot. wk. '14| 454,000] 11,412,000) 11,339,000] 6,684,000) 3,159,000} 825,000 
Same wk. 13 335,000} 7,347,000! 4,924,000) 3,950,000) 2,045,000) 189,000 
Same wk.’12) 390,000 9,665,000) 4,153,000; 4,151,000) 3,225,000} 356,000 
Since Aug. 1} | 
)) ee | 7,965,000 238,855,000! 75,263,000) 134,894,000| 47,154,000| 12169000 
, = | 7,199,000 161,248,000) 66,557,000) 99,390,000/48,309 ,000)7 ,541,000 
oo) | 6,754,394 201'985.777| 56,740,363) 107 ,473 ,462/45,765,506/9 648,689 





~ Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 5 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts ai— bdis. busP. bush. bush. bush, bush. 
New York.._---. 294,000 2,627,000 535,000 435,000 381,000 58,000 
a 40,000 338,000 2,000 Tae. mamee 1,000 
>» Sarees - <sésene  atbasd deus. siebeeee 
Philadelphia ---- 91,000 1,124,000 74,000 178,000 2,000 28,000 
Baltimore. ------ 72,000 502,000 344,000 1,057,000 -___. 307,000 
New Orleans *_._. 192,000 1,748,000 42,000 aes danas > tenes 
Newport News -- 1,000 at hime etinds s0en8  oswew 
TEER cicass, . otudne 0 ieee a oo eee 
OO Ta 6,000 3,000 19,000 ee lie 8 ee 
Montreal. ....-.. 10,000 607 ,000 1,000 29,000 97,000 ae<uias 
PO BE cess  dannen DEREEeD. . wbecdke 4 . songdan.—. sconel!  eeces 
Total week 1914. 706,000 8,734,000 1,017,000 1,827,000 480,000 394,000 


Since Jan. 1 1914.22,375,000 235021,000 26,697,000 70,243,000 14360000 7451,000 
Week 1913___--- 492,000 6,820,000 257,000 1,369,000 330,000 27,000 
Since Jan. 1 1913_12,148,000 194034,000 48,625,000 51,770,000 2441,000 2,900000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Dec. 5 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bdis. bush. bush. bush. bush. 
New York....-. 2,094,415 225,508 125,620 48,977 53,909 145,103 1,022 
TUE ReGncas BEE. Scene tennd | sanesd Guedes . 660be Savane 
DOOR. ans oeees SEBSGR sw acsscn Dee ° astten  aveauh~waees” ebben 
Philadelphia _... 748,000 -—_-.-.-- 9, 291,000 86,000 110,000 ....- 
Baltimore. -__..-.- 456,382 198,999 17,500 704,187 25,714 99,651 -.... 
New Orleans --- 1,009,000 5,000 3,000 Tae “Wiest sbbun Seoes 
Newport News.. 37,000 —-..... an, 6608066, <eeed ) wetien see 
Galveston ....-.-. Se... anadrane SC J ee le 
Mobile. ........ d 19,000 6,000 Ge §86<éasem * skeue oe 
Montreal... .... FC aero 6,000  ¥ eae Go Aee sew on 
Port Arthur. _._. DT dsesie gadtin! aside Média. Meekire, uacees 
Total week_...9,393,738 448,507 254,820 1,132,164 165,623 400,754 1,022 
Week 1913....-.. 3,646,039 26,569 286,025 Gat, .ccteen 59,795 6,173 


The destination of these exports for the week and since 
July 1 1914 is as below: 











Flour-——— W heat ———— Corn 

Stnce Since Since 

Week. July 1 Week. July 1 Week July 1 

Exports for week and Dec. 5. 1914. Dec. 5. 1914 Dec. 5 1914. 
since July 1 to— vbls. bbls. bush. bush. bush fbush. 





United Kingdom...136,524 2,517,624 3,509,166 69,388,853 -_____. ,061 
Continent. ........ 65,435 1,838,237 5,594,307 72,106,363 409,515 2,570,231 
Sou. & Cent. Amer. 28,440 678,889 256,850 2,661,552 5,045 800,908 
West Indies._._.-.-. 18,492 667,932 3,750 25,383 33,947 801,890 
Brit. Nor. Am. Cols. 5,500 ON! ee ee ee ee 4,618 
Other Countries-..-. 429 136,249 29,665 Enya. saesed 14, 
TOR.. cpsmonsned 254,820 5,880,405 9,393,738 144237,326 448,507 4,282,558 
Total 1913........ 286,025 5,428,619 3,646,039 100362,285 26,569 1,667,994 
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The world’s shipments of wheat and corn for the week 
ending Dec. 5 and since July 11914 and 1913 are shown in 
the following: 























Wheat. Corn. 
Erports. 1914. | 1913. | 1914. | 1913 
Week. Since | Since Week Since Since 
Dec. 5. July 1. July 1. Dec. 5. | July 1. July 1 
Bushels.| Bushels. | Bushels. | Bushels.| Bushes. | Bushels. 
North*Amer.|9,024,000| 189,010,000 141,474,000) 620,000, 3,726,000} — 639,000 
MCT sues 12,074,000' 77,166,000! _____- 4'813.000| 7,111,000 
Danube ___- * 2,347,000 20,276,000} * 9'431.000| 8,225,000 
‘Argentina ..| 344,000] 4,283,000! 11,690,000 4,922,000, 74,411,000 108,975,000 
Australia.__| 196,000] 8,996,000! 13,776,000) ......| -.....--|  -------- 
India __.__- 488,000] 15,528,000, 24,464,000} ____- ES vaptec) MiP yi urecas 
Oth. countr’s| ------ 4,009,000; 4,418,000) --..-- eres: Fer en 
f Total _...| 1052,000/236,247,000 293,264,000'5,542,000 92,381,000 124,950,000 








*Not available since Aug. 1. 


The quantity of wheat and corn afloa§for Europe on dates | 


mentioned was as follows: 





Wheat. Corn. 





United | 
Kingdom. | Contenent.' 


te ee CE ee | ee Om 


Untied 


Toial. Kingicm. | Coninent | Tarai. 








Busnels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 











Pe | a BBR BNR EL 134,960,000) _.._.__- peed 25,704,000 
Noy.281914_-| _._.---- or 134'352.000| _.___--- | 2s 24'540,000 
Dec. 6 1913_- 5,338,000 5,789,000 11,127,000 


13,712 000) 15,656 ,000! 29,368,000 


Dee. 7 1912__!16,976,000 17,520,000! 34,496,000 10,447,000 18,045,050 28,492,000 





The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports Dec. 5 1914 was as follows: 

UNITED STATES GRAIN STOCKS. 


























Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 

Wheat. Wheat. Corr. Oais. Os. Rre. Barley. Barley. 

In Thousands— bush. Tush. bush. bush. bush. bush. -bushkh. bush. 

TE Gg sc acccuss 3,892 7 997 1,459 220 150 562 125 

BLS dkcouccceve 346 785 23 me 0skee a sah 15 

Philadelphia --......-.- 1,592 286 107 Dee “stan  etee | begs’ Sade 

ea 1,774 81 on Bele “eaiace 726 BO Pace 

New Orleans. ----...-- 3 ocae a ae Gass asses Beas case 

467 ae = 58 793 42 

kod 161 a usec + ” deus 

iden 144 a dene SS sits atu 

suse Bee IR awe GS 308 -cuse 

aie. alee a cane. meen - belo nnee 

-. ” sane 167 a eves 86 ae «san 

PR pin tn eeaganae 7,594 . seen - See 27 46 555 30 

Minneapolis .........-. i. = => ia 187 oe ceases 

SS eee =. Seas 39 ne ‘seek 1 «aaa 

Kansas City........-- 9,504 .... 297 fae eT  «ssse Sane 

) ES ee  éten a Cae: «sue ene aes 

Indianapolis ---_._.--- a | apatwas 427 a “sexs seed. shae? “aeeks 

GR odsngateeas<n Ee. eane 243 2,068 .... 12 aes 

IIIS Seis ooo. 06 os atts doce ° fae —lTFTSO 264 1,061 .... 

On Canaland River_... 1il a ahs a einai ince — 

Total Dec. 5 1914__72,374 2,429 6,153 31,463 247 1,683 5,077 212 

Total Nov. 28 1914_.74,086 2,332 3,382 32,471 277 1,941 5,983 207 

Total Dec. 6 1913_..62,939 8,480 2,352 28,902 3,126 2,284 5,226 818 

Total Dec. 7 1912..61,278 4,587 1,896 10,082 184 1,760 4,072 295 
CANADIAN GRAIN STOCKS. 

Canadian Boniid Canadian Bonded Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oais. Rye. Barley. Barley. 

In Thousands— bush. bush. Lush. bush. bush. bush. bush. bush. 

eee Bee swe ine Gee -asbe | owes ae 

Ft. William & Pt. Arth. 4,120 —---- nese | EE eesa 6400. Sebe “Sten 

Other Canadian--..---- 7,533 waa os 1,951 ee wake a ee aa 

Total Dec. 5 1914..13,542 —--_-- Aen ‘ee wees Sed eo 

Total Noy. 28 1914__14,693  —__-- a Be) 6 edes wesc ae 

Total Dec. 6 1913__15,739 coma 16 9,326 pee 24 493 bane 

Total Dec. 7 1912..13,917  .... Sie <éan «ome We. esad 

SUMMARY. 

Bonded Bonded Bonded 

Wheat. Wheat. Corn. Of.8. Oais. Rye. Barley. Barley. 

In Thousands— tush. tush. bush. bush. bush. bush. bush. bush. 

Bo a eee 72,374 2,429 6,153 31,463 247 1,683 5,077 212 

ce SS eee CF ees i ie Ba ie a... «20 

Total Dec. 1914__85,916 2,429 6,270 36,583 247 1,683 5,269 212 

Total Noy. 28 1914_.88,779 2,332 3,404 36,339 277 1,941 6,167 207 

Total Dec. 6 1913_..78,678 8,480 2,368 38,228 3,126 2,308 6,219 818 

Total Dec. 7 1912_.75,195 4,587 1,900 12,924 184 1,760 4,118 295 





THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 11 1914. 

Trade in most quarters, while quiet, shows signs ofim- 
provement. The stormy weather during the greater part 
of the week interfered with local store trade and mild weather 
in many sections is restricting the marketing of winter mer- 
chandise. There has been some further revision of staple 
goods prices on the basis of lower cotton values, and a much 
better inquiry for future delivery has resulted. The further 
decline in the staple toward the close of the current week is 
expected to again unsettle the market. The Government es- 
timate of a total cotton crop of 15,966,000 bales, exclusive 
of linters, was a surprise to the trade. The crop, all told, 
including linters, will probably run well over 16,500,000 
bales, which will be the largest ever raised in the country. 
A record yield coming at this time, with the consumptive 
capacity of the world stifled by the European war, is dis- 
couraging, and the most experienced drygoods merchants 
are unable to forecast the effect upon the finished-goods 
trade. It is certain that buyers will now hold for lower prices 
on all lines of cotton goods more persistently than ever, 
and the coming year may witness record low values on many 
lines. In other departments of dry goods there is less un- 
certainty, and business is on a more stable basis. Buyers of 
imported fabrics are finding that arrivals from abroad are 
better than they had expected them to be, and in many in- 
stances regret their hasty buying of goods at high prices im- 
mediately following the outbreak of the war. Importers are 


now receiving war-delayed shipments and these goods are 
—- on the market at prices considerably lower than those 
name In export circles 


upon the outbreak of hostilities. 





sentiment is more cheerful. A large business is being done 
in goods suitable for army purposes. Further sales amount- 
ing to about 2,000 bales of standard cotton drills have been 
made to India, and inquiries for more are still in the market. 
Orders for small lots of sheetings for China account are also 
reported. It is thought that a slight reduction in prices 
would result in a good demand from China. ; 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 5 were 4,712 
packages, valued at $466,843, and for the period from Jan. 1 
to Dec. 5 they reached 275,286 packages, valued at $20,529,- 
486. For the corresponding period of 1913 the totals were 
314,039 packages and $24,051,256. The usual details that 
we have heretofore given are withheld for the present under 
instructions of the Secretary of the Treasury. 

Following reductions in prices on several lines of staple 
goods, buying has become more active. Both bleached and 
brown goods have been marked down sharply in various 
quarters, and jobbers as well as the manufacturing trade 
have been active buyers. A better demand is also noted for 
colored cottons, as many buyers are beginning to realize the 
impending shortage in dyes and are more willing to book busi- 
ness for future delivery at current levels. In print eloths 
and gray goods, buying is restricted, consisting mostly of 
small orders for immediate requirements. Soft spots are 
developing in the print-cloth market and a downward revi- 
sion of prices is looked forward to in many quarters. Several 
lines of heavy colored cottons have been well sold and with- 
drawn from the market, while supplies in other linesare not 
plentiful. Handlers of these goods are advising buyers to 
cover their requirements early, as supplies will be limited 
for some time. Gray goods, 38-inch standard, are easier 
in tone and quoted 3 %e. to 4c. 

WOOLEN GOODS.—Business in spring dress goods is 
active and well distributed over many lines. The popu- 
larity of covert cloths continues to be the feature and many 
sales of these goods are being made. Many handlers of the 
better grades of coverts are becoming worried over the pop- 
ularity which these goods are enjoying, as they fear it will 
result in a flood of cheap imitations that will kill the high- 
class trade. At present all other goods seem to be passed 
over in favor of the covert cloths, but a good business has 
previously been booked for spring account on other lines, 
chiefly serges and broadcloths, and supplies of the latter are 
not plentiful in any quarter. It is thought that coverts will 
hurt serges more than broadcloths, as there is always a re- 
liable demand for the latter among the conservative classes. 

FOREIGN DRY GOODS.—Handlers of impoited goods, 
both novelties and staple lines, are expressing surprise at 
the arrival of supplies from abroad. Considerable of these 
goods are badly needed, and shipments which were delayed 
during the early days of the war are now coming forward 
in greater bulk than had been expected. Consequently 
many importers who unduly advanced their prices will un- 
doubtedly experience difficulties with their customers. In 
linens, there is an improved demand for small lots of spot 
goods. Some importing houses are now willing to take busi- 
ness for delivery through February of next year, and have 
booked quite a number of good orders. Buying of Spring 
dress goods is light, as cutters-up and jobbers are inclined 
to hold off their preparations for the new season as long as 
possible. Advices from abroad give little encouragement, 
manufacturers continuing to complain of the scarcity and 
high cost of flax. The tendency of prices for burlaps con- 
tinues downward, with a moderate trade in light-weights. 
Business in heavy-weights is at a standstill. Light-weights 
arequoted nominally at 3.50c. and heavy-weights at 4.50c. 


Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Dec. 5 1914 and since 
Jan. 1 1914, and for the corresponding periods of last year, 
were as follows: 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 





Dec. 5 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— S 
PCa CuSdetGiecenasvenneece 549 133,840 81,756 22,528,362 
GRE be cleeScbucnncewennse 1,090 279,107 141,627 ,184, 

ETE en ee 696 275,049 63.672 30,325,130 
PU hige awa bddh oon accaneans 578 148,187 65,615 16,568,679 
pe 2,415 254,342 123,336 12,943,918 
EE Mendon ndteckus an 5,328 1,090,525 476,006 120,550,179 
TOtGs 895046 ob ~ oc die sekke 12,476 3,070.194 432,081 108,306,949 


Warehouse Withdrawals Thrown upon the Market. 
Megesponares oo 
00 








etl Deh “te a 401 96,587 37,035 10,092,971 
GE a AER BERR cenniscadas 722 229,889 35,516 10,143,397 
Bathce again dbs «nccnaenecs 281 107,765 13,893 5,850,161 

tt ci bthdaiihne ancnaneeae 451 26,77 24,465 6,408,976 
PEED ote ccncncntne 929 121,198 82,868 5,428,720 
Total withdrawals -._-__.-- 2,784 682,215 193,777 37,924,225 
Entered for consumption __.___- 5.328 1,090,525 476,006 120,550,179 
Total marketed 1914_______ 8,112 1,772,740 669,783 158,474,404 
Total marketed 1913______- 16,119 3,886,978 637,093 143,652,111 


Imports Entered for Warehouse During Same Period. 
Manufactures of— 








WGC mecwcsactacccocscocesa 381 139,759 31,515 9,606,994 
CBSEOR 6c ccccccncesencs cease 393 122,604 33,448 9,967,120 
1 365 156,726 15,861 6,677,171 
BIGE 6 i04656-2-0-------2-000 106 37,399 26,006 6,742,692 
Miscellaneous ...-.----.....-. 1,011 170,443 61,551 5,278,128 
be BELLE eT ee 2,256 626,931 168,381 38,272,105 
Entered for consumption. - _ -_~_- 5,328 1,090,525 476,006 120,550,179 
Total imports 1914.._____-. 7,584 1,717,456 644,387 158,822,283 
Total imports 1913-.-.....-- 17,990 4,045,146 664,629 148,523,184 
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STATE AND CITY DEPARTMENT. 


News Items. 


Asbury Park, N. J.—Voters Accept Commission Form of 
Government.—The commission form of government was adop- 
ted at an election held Dec. 8 by a vote of 816 to 468. 


Blue Sky Laws.—Court Decisions.—The United States 
District Court for the Northern District of West Virginia, 
has held the “Blue Sky”’ law of that State to be unconsti- 
tutional, apparently following the Federal Court decisions 
on the Michigan and Iowa statutes, and not following the 
decision of Federal Judge Trieber, upholding the constitu- 
tionality of the Arkansas statute two months ago. Circuit 
Judge Pritchard and District Judge Dayton concurred in the 
West Virginia decision, District Judge Woods dissenting. 
Three Federal judges having coneurred in both the Michigan 
and Iowa decisions, we now have eight Federal judges 
adopting the view that the “Blue Sky” statutes are uncon- 
stitutional and two Federal judges adopting the view that 
they are valid. si 

The West Virginia statute follows more closely the original 
Kansas Act (since amended in Kansas) than any other of the 
“Blue Sky”’ statutes, so that the decision on that law may 
be said to cover the original Kansas law and the fifteen to 
twenty other State laws which have adopted it in one form 
or another. 


Charleston, So. Caro.—Council Advises Purchase of Water 
and Light Plant.—City Council on Dec. 8, by a vote of 19 to 
2, passed a resolution endorsing the recommendation of the 
Committee on Water ye that the city purchase the prop- 
erty of the Charleston Light & Water Co. for $1,500,000. 
It is understood that immediate steps will be taken to have 
the matter put before the people. 


Panama (Republic of).—Boundary Convention with United 
States.—A dispatch from Panama to the New York ‘‘Times”’ 
says that the boundary convention between the United 
States and Panama passed its third reading in the National 
Assembly Dec. 8 and received the President’s signature. 
It is yet to receive ratification by the United States Senate. 
The convention was signed on Sept. 2 by the Panaman Secre- 
tary of Foreign Relations, Ernesto T. Lefevre, and William 
J. Price, the American Minister. 


The daily newspapers state that by the terms of the boundary convention 
the United States gains control of the waters of Colon and Ancon, together 
with other valuable rights. The instrument replaces what has been known 
as the Davis Agreement of June 15 1904, in which the boundaries of the 
Canal Zone were tentatively fixed, and also amplifies the Panama Canal 
Ftd of Nov. 18 1903, under which the Canal Zone was acquired from 

anama. ° 

In addition to absolute control over all the waters of Colon and Ancon, 
the United States acquires two small islands in Ancon Harbor, the site of 
Battery Hancock on the Colon water-front, and control of all the piers at 
the northern entrance of the Canal. 


Pinellas County (P. O. Clearwater), Fla.—Notice to 
Bond Dealers.—Notice is given that the validity of the con- 
tracts made by the Board of County Commissioners for the 
erection of court-house and jail is in question and suit pending 
in the Supreme Court of Florida. Buyers are cautioned 
against purchasing securities made in pursuance of said con- 
tract. 


Seattle, Wash.—Bridge Bonds Upheld.—On Dec. 2 Judge 
A. W. Frater in the puperige Court upheld the validity of 
the $829,500 bridge bonds, the sale of which was reported in 
, 99, p. 1616. The case has been appealed to the Supreme 

ourt. 


Toronto, Ont.—Municipal Loan Association Formed.— 
A loan company has recently been formed in this city under 
the name of the Toronto Municipal Loan Association. Its 
purpose, as reported in the press, is to alleviate financial 
suffering and prevent as much as possible destitution among 
the more worthy class of workingmen who may be tempor- 
arily out of work because of the war. The capital to carry on 
the business of the Association is being borrowed from the 
banks on the security of an initial issue of $250,000 6% short- 
term bonds of the Association which are guaranteed as to 
principal and interest by the city of Toronto. The Associ- 
ation has to pay the banks 6% on all moneys so borrowed. 
To this must be added the cost of operating, and it is figured 
that it will take at least 12% per annum, or 1% monthly, 
which is what the Association is charging for loans, to pay 
interest on borrowed capital and running expenses. The 
loan company has been gramted a special charter giving it 
unlimited borrowing powers with a small nominal capitaliza- 
tion; and also special lending powers on all sorts of security, 
even to the extent of carrying on a pawnbroker’s business. 
The special charter granted by recent provincial order-in- 
council, provides that the operation of the Association shall 
be limited to the duration of the war; and that all loans must 
be closed out within six months after the signing of the treaty 
of peace. No loan shall be for more than $300 unless the 
directors unanimously agree otherwise. Up to Dec. 9, 200 
applications for loans had been received. 


2B 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS, Gage County, Neb.—BONDS NOT SOLD.—No satisfactory 
bids have yet m received for the $7,000 5% 5-20-yr. (opt.) coup. tax- 
free electric-light bonds offered but not sold on Nov. & (v.99, p. 1313), 

AKRON, Summit County, Ohio.—On Dec. 10 the threee issues of 5% 
coupon or reg. bonds, egating $40,750 (V. 99, p. 1546) were awarded, 
it is stated, to Curtis & Sanger of Boston for $41,781—equal to 102.53. 





ALBAN 


, Alameda County, Calif.—BOND OFFERING.—Bids will 
receiv 


be until 8 p. m. Jan. 4 1915 by Geo. W. Nickerson, City Clerk, 
for $12,000 5% coup. eg pee bonds. Denom. $1,000. Int. pay- 
able in Albany. Due $1, yearly on Jan. 1 from 1916 to 1927 incl. 
Certified check for 5% of bid, payable to City Clerk, required. Bids 
must be made on forms nished by the city. Bonds to be delivered on 
Jan. 11 and to be paid for not later than Jan. 18, provided that 10 days’ 
notice of acceptance of bid has been given. 

ALBANY, N. Y.—BOND OFFERING.—Proposals will be received 
until 11 a. m. Dec. 17 by John M. Foll, City Comptroller, for the follow- 
ing reg. bonds: 
$200,000 414 % intercepting-sewer bonds, third series. Denom. $1,000. 

Due Jan. 1 1955. 
105,000 414% general re-surfacing bonds, third series. Denom. $1,000. 
ue $7,000 yearly on Jan. 1 from 1916 to 1930 incl. 

80,000 4144 % public-improvement bonds. Denom. $1, Due $4,000 

yearly on Jan. 1 from 1916 to 1935 incl. 


60,000 44% er Pee ee bonds. Denom. $1,000. Due 
an. 55. 

60,000 444 % public-improvement bonds. Denom. $1,000. Due $3,000 
yearly on Jan. 1 from 1916 to 1935 incl. 

42,000 414% public-improvement bonds. Denom. $2,100. Due $2,100 
yearly on Jan. 1 from 1916 to 1935 incl. 

35,000 414 % public-improvement bonds. Denom. $1,000. Due $7,000 
yearly on Jan. 1 from 1916 to 1920 incl. 

35,000 4144 % public-improvement bonds. Denom. $1,750. Due $1,750 
yearly on Jan. 1 from 1916 to 1935 incl. 

7,000 4144 % public-improvement bonds. Due $46666 yearly on 


an. 1 from 1916 to 1935 incl. 
3,500 44% % em gt pede bonds. Due $350 yearly on Jan. 1 
om 1916 to 1925 incl. 

The Someesaties will purchase for the Sinking Funds the last three issues 
of bonds. ate Jan. 11915. Int. J. & J. by check. Certified check for 
2%, of bonds bid for, payable to Chas. E. Walsh, City Treasurer. Bonds 


be ready for delivery Jan. 4 1915 or as soon thereafter as possible. 
The legality of these bonds will be examined by Caldwell, Masslich & Reed 
of N. Y. and A. L. Andrews of Albany and their opinions will be furnished 
Pp 


ALBANY COUNTY (P. O. Albany), N. Y.—BONDS NOT SOLD.— 
No bids were received on Dec. 9 for the $300,000 44 . court- house- 
construction and equipment bonds offered on that day (V. 99, p. 1612). 
ALBION, Orleans County, N. ¥Y.—PRICE PAID FOR BONDS.—The 
price paid for the $165,000 reg. water-works-purchase and extension bonds 
recen 4 sold at private sale to Spitzer, Rorick & Co. of New York (V. 99§ 


p. 1692) was par for 4.80s. ; 
ALLENTOWN SCHOO TRICT (P. O. Allentown), Lehigh 
Dec. 9 the three issues of 4% school 


L DIS 
County, Pa.—BOND SALE.—On 
ating $148,500, (V. 99, p. 1612), were awarded to local banks 


bonds, 
and bidders 

ALLIANCE, Stark County, Ohio.—BOND SALE.—On Dec. 5 the 
$7,000 5% aed water refunding bonds (V. 99, p. 1472) were awarded 
to the Davies-Bertram Co. of Cincinnati for $7,174, equal to 102.485—a 
basis of about 4.806%. 


ATLANTIC CITY, Atlantic County, N. J.—BONDS AUTHORIZED, 
—The City Compt. advises us that the Board of Commissioners have 
authorized the issuance of $200,000 water bonds, but they will not be 
offered for sale at the present time. 

AUBURN, Cayuga County, N. ¥.—BOND OFFERING.—Bids will be 
received by Maurice D. Richards, City Comptroller, until 12 m. Dec. 29 
for $43,535 25 474% Wall St. paving bond Denom. (1) $1,735 25, 

- oO of City Treas. 


nds. 

(19) $2,200. Da v. 71914. Int. M. & N. at office 

or upon request registered holders by mailin N. Y. exchange. Due 
$1,735 25 Nov. 7 1915 and $2,200 yearly on Nov. 7 from 1916 to 1934 incl. 
Cert. check for $800. payable to “City of Auburn’’, required. Bonds to 
be delivered and paid for at U. 8S. Mtge. & Tr. Co., N. Y., at 11 a. m. 
Jan. 12, unless a subsequent date sh be mutually agreed upon. The 
above mentioned trust company will certify as to the genuineness of the 
signatures and the seal thereon, and the legality of the bonds will be ex- 
amined by Caldwell, Masslich & Reed of N. Y. City, whose favorable 
opinion will be furnished purchaser without charge. Bids must be made on 
farms furnished by the iy May t. Purchaser to pay accrued interest. 
Bonded debt (not incl. this mele ‘TT ,297 ,023; water bonds (incl. in above), 
$280,000. Assess. val. .296. 

AUSTINTOWN TOWNSHIP RURAL SCHOOL DISTRICT, Ma- 
honing County, Ohio.—BOND OF FERING.—Bids will be received until 
Jan. 4 1915 by the Board of Education (at_the office of the County Super- 
intendent of Schools in Youngstown), for the $40,000 5 i % building bonds 
voted Nov. 3 (V. 99, p. 1472). Auth. Secs. 7625 an 7626, Gen. Code. 
Denom. $1,000. Date Jan. 41914. Int. A. & O. at the depositary of the 
School District. Due $1,000 each six months from April 1 1916 to Oct. 1 
1935 incl. Certified check for $500, payabie to Board of Education, re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
award. Bids must be unconditional. 


AZUSA, Los Angeles County, Calif.—BOND SALE.—On Dec. 2 the 
$35,000 water-system-installation and $20,000 lightin Py boa 6% bonds 
(V. 99, p. 1393) were awarded, it is stated, to N. W. Halsey & Co. of San 
Francisco for $57,513—equal to 104.569. 

BATAVIA, Genesee rs: N. ¥.—BOND SALE.—Local papers 
state that this village has sold $9,000 Thomas Ave. paving bonds. he 
bonds were awarded $4,000 to the Bank of Genesee at par and interest and 
$5,000 to G. A. & R. I. Page of Batavia at 101.05 and int. 


BEACON, Dutchess Coney, N. ¥.—BOND SALE.—On Dec. 7 the 
$60,000 5% coup. tax-free building bonds (V. 99, p. 1692) were awarded 
to Curtis & Sanger of N. Y. at 101.725. Other bidders were: 

Farson, Son & Co., N. Y_..*103.177 | Isaac W. Sherrill Co., Pghkp_ 101.64 
Geo. F. Donoghue_----.--- 101.66 |A. B. Leach & Co., N. Y___.101.61 
Geo. B. Gibbons & Co., N.Y.101.65 | Harris, Forbes & Co., N. Y_161.581 

* Rejected, check irregular. 

BELLPORT, Suffolk County, N. ¥Y.—BOND OFFERING.—W. L 
Robinsin, Village Clerk, will receive bids until 7:30 p. m. Dec. 18fot 
$3,000 storm-sewer bonds. Denom. $100. 

BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND SALE.— 
Reports state that John Nuveen & Co. of Chicago have purchased $237 ,000 
ditch bonds. 

BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On Dec. 4 
C. ©. Shipp & Co. of Indianapolis were awarded at par and int. the $11,980 
414% tax-free highway-impt. bonds offered without success on Oct. 27 
(V. 99, p. 1393). Denom. $599. Date Sept. 15 1914. Int. M. & N. 
Due $599 each six months from May 15 1915 to Nov. 15 1924 incl. 


BEVERLY, Essex County, Mass.—LOAN OFFERING .—Reports state 
that bids will be considered until 11 a. m. Dec. 12 by the City Treasurer for 
a loan of $100,000 maturing April 2 1915 and issued in anticipation of taxes. 


BIG SPRING, Howard County, Tex.— BOND SALE.—We are advised 
that the Yd | he ocr bonds voted July 6 (V. 99, p. 212) 
have been awarded to E. L. Dolton at par. 

BLACKFORD COUNTY (P. O. Hartford City), Ind.— BOND SALE. 
—On Nov. 15 $18,600 44%% bonds were awarded to Breed, Elliott & Harri- 
son of Indianapolis at par and int. Denom. $930. Date Oct. 6 1915. 
int Fe N. Due $930 each six months from May 15 1915 to Nov. 15 

nel. 

BLACESBURG HIGH SCHOOL DISTRICT (P. O. Blacksburg), 
Cherokee County, W. Va.—BONDS VOTED.—The question of issuin 
$100,000 school-impt. bonds carried, reports state, at the election hel 
Nov. 23 by a vote of 60 to 36. 

BLOOMFIELD TOWNSHIP SCHOOL DISTRICT, Iowa.—BOND 
SALE.—An issue of $1,200 5% bldg. bonds was awarded to the Castalia 
Says. Bank of Castalia at par on Oct. 15. Denom. $200. Date Nov. 1 
1914. -Int. M.& N. Due $200 yriy. on Nov. 1 from 1915 to 1918 incl, 
and $400 Nov. 1 1919. 


BLOOMINGTON SCHOOL CITY (P. O. Bloomington), Monroe 
County, Ind.—BOND OFFERING.—Bids will be received until 2 p. m. 
Dec. 16 by W. E. Hottel, Sec. of School Trustees, for $3,000 44% 7 to 
10-yr. (ser.) school bonds, it is stated. 


BOONE COUNTY (P. O. Lebanon 
the $57,600 44 7 in -year (ayer.) J. 
nds 





Ind.—BOND SALE.—On Dec. 7 
Howard rigs 4 et al. high 
were awarded to the Meyer & Kiser 








improvement bo . 99, P. 1613) 
Bank of Indianapolis for $57,7 


65 50 (100.287) and int., a basis of about 
4.466%. 
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BRISTOL, Washington County, 
will be received until m. Jan. 2 1915, it is SR UG T b 
ose, Cit ee for $20, 060 10-20-year (opt.) and $20,000 15- 
(opt. ys 5% sc 1 bonds 

BURLINGTON, Chittenden County, Vt.—BOND SALE.—This city 

has disposed of an ‘issue of $50,000 4% electric-light funding bonds. 
BUTLER COUNTY (P. O. Hamilton), Ohio.—BONDS AUTHOR- 
Ee -—The ordinance providing for the issuance of the $175,000 444% 
+ bridge bonds (V. 99, p. 1693) was passed by the Co. Commrs. 

ec. 2. 


BYRAM GORFCLIRD TED SCHOOL DISTRICT, Hinds Coun 


John 
0-year 


Miss.— BON. LE.—We are advised under date of Dec. 8 that the 0 
6% ous, tan oh a school bonds offered on Oct. 5 (V. 99, p. 842) 
een so 


CANTON SCmOoL t DISTRICT (P. O. Canton), Stark County, Ohio. 
—BOND SALE.—On Dec. 4 the $50, 000 5% 40-yr. school-site purchase 
and impt. bonds (V. 99, p. 1546) were awarded to Seasongood Mayer 
of Cincinnati at 105.304—a basis of about 4. 705%. Other bids were: 
Spitzer, Rorick & Co., Tol_-_ den, Mil or & Co., Clev.$51,555 

eil, Roth & Co., Cincin___ 52. 070 McNear & Co., ‘Chic__ 51,500 








A. E. Aub & Co., Cincinnati_ 52, 015 AY Elliott & Harrison, Cin 51,280 
Field, Richards & Co., Cin. 51,950 Provident Sav. Bank & Tr. 
H. T. Holtz & Co., Chicago_ zt "035 Co., Cincinnati.......... 51, 





220 
First National Bank________ 51,687 | Fifth-Third Nat. Bank, Cin. 51,137 
Stacy & Braun, Toledo____- 51,670| Trustees Houtz Poor Fund__ 6,000 
Otis & Co., Cleveland__.-_- 51.575 Mrs. Sara A. Lehman_-_-_- 1,515 
CARBON COUNTY (P. O. Red Lodge), Mont.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 30 of the $25,000 
5% 10a veer opt.) poor-fund bonds (V. 99, p. 1693). Pro 
these bon received une 3 = that day by F. A. 
. J. & J. at office of County 
Treasurer. 3 3 0 J. ay 7 ‘at ee of County Treasurer. 
Certified check for $1,200, payable to J. E. Deegan, County Treasurer, 
required. 
CAREY, Wyandot County, gue. ene OFFERING.—Bids will be 


Is for 
auswald, 


received until 12 m. Dec. 21 b n Bee, Village Clerk, for $3,000 5% 
electric-light-installation bonds. saute Ry Gen. Code. Denom. 
500. Date Nov.11914. Int. M. each six months from 


Nov. 1 1918 to May 1 1920 incl. a $1, 1600'2 Mor. 11920. Certified check 
for 10% of bonds bid for, payable to D. Henry, Village Treasurer, re- 
quired. Bonds to be delivered and paid yok with n 10 days from time of 
award. Purchaser to pay accrued interest. 


CARLTON, Yamhill County Ore. ON? OFFERING.—Bids will 
be received until 8 p. m. Dec 6 b by Geo. G. Laver, City Recorder, for 
$9,500 6% sewer-system-construction a * Denom. $100. Int. semi- 
ann. Duein 10 years, subject to call any interest-paying period after 1 yr. 


CAROGA, Fulton County, N. Y.—BONDS VOTED.—The question 
of ane $8, 000 road bonds at not exceeding 6% int. carried at the elec- 
tion held Dec. 1 by a vote of 38 to 16. Date Feb. 5 1915. Int. ann. on 
Feb. 5. Due $800 yrly. on Feb. 5 from 1916 to 1925 incl. 


CARROLL oer County, Iowa.—BOND SALE. ey wa state 
that the $25, 600 5 44% water-mains-ext. bonds voted Sept. 4 (V. 99, p. 
1081) have been dixicwod of at par. 


CELINA, Mercer County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Dec. 29 by J. M. Winter, Vil. Clerk, for $10,000 
5% 5-14-year (ser.) Bo bonds. Denom. $1, . Date Dec. 1 
1914. Int. ann. A cash t of $100, with the Vil. Treas., is required. 
Bonds to be delivered and Maid for within 10 days from time of award. 

to pay accrued interest. 


sgulta cack Gao Hampden County, Mass. —TRMPOPABY. LOAN.—Re- 
rts state that a loan of $100,000, matu - 10 1915, has been nego- 
Piated with H. C. Grafton Jr. & Co. at 3.70 scount plus 12 cents prem- 
ium. Other bidders were: 
Discount. 


R. be Day S Oo. » Boston....3.72% | Farmers’ L. & T. Co., 
White, el a8 0. Boston..*3.77% |Curtis & Sanger, Boston. is an el 3.94% 


Blake Bros. & C So. Boston. ..3.78% | Estabrook & Co., Boston_-_.-3. 96% 
* Plus $1 premium. 


CHILLICOTHE SCHOOL DISTRICT (P. O. Chillicothe), Ross 
County, Ohio.— BONDS VOTED.—On Dec. 8 this district b _» vote of 
1279 to 178 authorized the issuance of $60,000 bldg. bonds, it 

CLARKE COUNTY (P. O. Quitman), Miss.— BOND OFFERING. a 
Reports state that bids will be received until m. —.. 11915 by W. H. 
Foster, County Clerk, for $20,000 5% high-school 

CLARKE COUNTY (P. O. Vancouver) Wash. por OFFERING . 
—Further details are at hand relative to the offering on Dec. 14 of the 
$400,000 5% 10-30-yeue (opt.) inter-State 
Bids for these bonds will be receiv Tt uneii’2, 

Marshall, County Auditor. Denom. $100, $5¢ or $1, b 
1915. Int. J. & J. at County Treasurer’s office or at office of fiscal ency 
of State of W. min N.Y. Certified check for 5% of bonds bid for, 
payable to County Auditor, required. ids must be a te aaa a and 
upon forms fu ed by the Count Auditor. Pure haser to pay accrued 
Bidders will permit to submit alternative ‘ bis "ome these 
bonds, one to accept the whole issue ($400,000) to be delivered on or 
about 20 days from date of award, or they may bid for the acceptance of 
$100,000 to be delivered on or about 20 days from date of award, and a 
like amount on March 1, May 1 and July 915. If bonds are sold under 
deferred-delivery clause, purchaser will be required to keep on d t 
at all times a certified check equal to 5% of u we BS "bees. ese 
bonds have been validated by the Supreme Gourt of the State of Washington. 

CLATSOP COUNTY SCHOOL DISTRICT NO. 2, Ore.—BOND _ 
FERING.—Bids will be received by Ida B. Malarkey, District Clerk (P.O 
Warrenton) , for $2,500 6% 10-20-year (opt.) school bonds. Date July 1 14. 


CLAYTONIA, Gage County, | Neb.—BOND SALE.—Henry Albert and 
Wm. Steinmeyer have arded at ye the $9; a0 6% 5-20-year (opt.) 
water-works bonds offered oa 1 Oct. 31 (V. 99, p. 1314). 


PO mort et Clearfield County, Pa. ney E.. SALE.—The $38,600 
% (not 4% as first reported) 5-20-year (opt.) tax-free impt. bonds 

$ ered on Sept. 1. 99, p. 556) were awarded on that day to the Clear- 
field Nat. Bank, the County Nat. Bank and the Clearfield Trust Co. for 
#55. ee, i amet to 100.344. Denom. $100 and $500. Date Sept.-1 1914. 


CLIFTON INDEPENDENT ScEeoe DISTRICT (P. O. Clifton), 
Bosque County, Tex.—BOND WARDED IN PART.—Of the $5,000 

Sh, BP how he (opt.) mn vet nnn BL bonds voted Sept. 28 (V. 99, p. 1081) 
$1,000 has been sold to C. A. Bryant, Oe. of Dallas at par. Denom. $500. 
Bete ee 1 1914. Tat. ann. on Nov. 1. 

BOND OFFERING.—Bids will be resctved at par at any time for the 
balance of the above issue. R. 8S. Clemens is Sec. of School Board. 


COHOES, Albany County, N. Y.—BOND SALE.—On Dec. 5 the 
$5,150 13 4%% bridge bonds authorized on Nov. 17 (V. 99, p. 1547) 
were awarded to the Manufacturers’ Nat. Bank of Troy at par. Due 
$1,150 13 Dec. ° 1915 and $1,000 yearly on Dec. 1 from 1916 to 1919 incl. 
There were no other bidders. 


"ae. Ohio.—BOND OFFERING.—Bids will be received until 
.m. Dec. 16 by Martin A. Gemunder, Sec. Sink. Fund Trustees, for 

the following 4% tax-free bonds: 
$65,000 Clintonville sewer bonds. Date May 311912. Due Sept. 1 1933. 
31,000 eaeamadtaaaans impt. bonds. Date Mar. 12 1912. Due Sept. 1 
Date Jan. 301912. Due Sept. 1°37. 


104,000 Southern relief sewer bonds. 

Denom. $1,000. Int. M. & S. at agency of City of Columbus N.Y. 
Cert. check ona local bank for 2% of bonds bid for, payable to Sinking Fund 
Trustees, required. Separate bids must be made for each issue. Tran- 
scripts of proceedings will be furnished successful bidder. Official circular 
states that this city has never defaulted in the payment of the principal or 
nterest of any of its bonds. These bonds are not new issues, but securities 
held by the Sinking Fund as investments. 


COPLEY TOWNSHIP CRP ZRALISED SOn0CL DISTRICT (P.O 
copie”): Summit County, Ohio.—BOND SALE.—-On Dec. 5 the $2,600 
6% 6 4-year (aver.) coupon school bonds (V. 99. 1547) were awarded to 
A fred Capron of Copley at par andint. The fo owing are the other bids 
received, all of whic ap ear to be higher than that of the purchaser's, 
but are ‘ given by the trict Clerk: 
Chagrin Falls Banking Co., Chagrin Falls-.........----.....- $2.670 20 


Otis & Co., Cleveland 
Sidney Spitzer Dig ROP wbwacssonsddcnsvadsocescsssvdnces 2,603 50 


Va.—BOND_ OFFERING.—Pro- | 





COWLITZ COUNTY DIKING DISTRICT NO. 1 (P. O. Kelso), 
ash.—BOND OFFERING.—It is stated that bids will be received until 
to-day (Dec. 12) by the District Attorney for $9,000 7% bonds. 


COWLITZ COUNTY DIKING DISTRICT NO. 2, Wash.—BOND 
SALE.—Reports state that the Lumbermen’s Trust Co. ‘of Portland have 
purchased $60,000 7% bonds at par plus cost of printing. 


CUMBERLAND, Md.—PAVING BONDS BE ADV Petr an. —The 
Council on Dec. 10 began re-advertising the $150,000 44% paving 
bonds which were awarded Nov. 20 to Alex. Brown & Sons of, althmore 
(V. 99, p. 1613). Counsel for the firm mentioned declined to approve the 
bonds unless they were re-advertised. Bids will be amor Jan. 6 1915 and 
the original eee have, it is said, promised to buy the bonds at the 
price first offered, which is reported to be 98 less a commission of $180. 

DALLAS SCHOOL DISTRICT (P. O. Delian), Paulding county, Ay 
—BOND SALE.—On Nov. 2 the $15,000 $2 2 al Sd school bonds (v 
Pp. 1314) were awarded to Bumpus & Co. of Detroit at 100.84. 

DEAL, Monmouth County, N. J.—BONDS PROPOSED.—The Com- 
missioners of this borough are contemplating the issuance of Ocean Avenue 
paving bonds. 

DEFIANCE COUNTY (P. O. Defiance), Cue. Ps ge SALE.—On 
Dec. 7 the $28,000 5% vo Tillot (aver.) road bond 99, p. 1547) were 
awarded, reports state, to Tillotson & Wolcott Co. ’ ‘Glovelond at 100.32 
—a basis of about 4.934% %- 

DEPOSIT, Broome County, N. Y.—BOND SALE.—On Nov. 24 the 
$12,000 street-impt. bonds offered without success on Oct. 13 (V. 99, 
to 8% were awarded to local investors at par. Int. rates range “ye 5 5 

. Denom. $500. Date Nov. 17 1914. Int. ann. July 1 
$1,006 yearly trom i916 to 1926 ine. 

DES MOINES, Iowa.—BOND SALE.—On Nov. 5 $50,000 5% 16.7-yr. 
aver.) Southwest Seventh St. bridge bonds were awarded to Estabrook 


Co. of Chicago at 102.20 and _. —a basis of about 4.809%. Denom. 
1,000. Date Aug. 11914. Int. F. & A. at the City Treas. office. Due 
$5. 000 Aug. 1 tvs and 1928, $6, 600 Aug. 1 1929, 1930, 1931 and 1932, 


d $8, A 1 1933 and 1934. The above bonds are part of an issue 
of $110, 000, of which $60,000 was sold in Sept. to the Iowa Loan & Trust 
Co. of Des Moines (V. 99, p. 914). 

BONDS TO BE SOLD LOCALLY. ~~ Reports state that this city pro- 
— to sell to local investors $20,000 414% fire-equip. bonds in the 

enom. of $100. 

DE WITT COUNTY (P. O. Cuero), Tex.—BONDS TO BE OFFERED 
SHORTLY.—This county will shortly offer for sale $30,000 5% 20-40-year 
(opt. oy yt Drainage Dist. bonds. Denom. $1,000. Date Aug. 1 1914. 


"DEWITT (sOwm) PQROOE } peasesot NO. 6 (P. O. Eastwood), 
Onondaga Count - ¥.— E.—The $10,000 54 % 9-year 
aver.) school bonds (Vv. 99, D. BD wan awarded on Oct. 5 to the Trust 
4 yt cm Co. of Onondaga, Syracuse, for $10,043 56—a basis of about 


DULUTH, Minn.—BONDS AUTHORIZED.—Reports state that an 
ordinance has been passed provi for the issuance of the $10,000 Super- 
ior St. impt. bonds. (V. 99, p 

DUNELLEN, Middlesex County,"N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. Dec. 21 by Wm. P. Deering, Boro. Clerk, 
for $55,000 5% gold coup. or reg. sewerage-collecting system bonds. De- 
nom. $500. Date Apr. 11914. Int. A. & O. at First Nat. Bank, Dun- 
ellen. Due on Apr. 1 as follows: $1,000 yearly from 1919 to 1936 incl.; 
$1,500 yearly from 1937 to 1940 incl.; $2,000 yearly from 1941 to 1948 incl., 
and $2,500 yearly from 1949 to 1954 incl. Cert. check for 2% of bonds bid 
or, payable to Borough Collector, required. The bonds (or temporary 
certificates) will be delivered and must be accepted and paid for by the 
purchaser on or before Dec. 31 1914, unless a subsequent date shall be 
mutually agreed upon. An opinion as to the validity of these bonds will b« 
furnished by Hawkins, Delafield & Longfellow, and certified as to genuine- 
ness by the U. 8S. Mtge. & Tr. Co., New York. 

The officiai notice of this bond offering wil! be found among the advertise- 
ments elsewhere in this Department. 

EAST BETHLEHEM TOWNSHIP SCHOOL DISTRICT (P. O. 
that '$20.000" 3! Pa.—BOND SALE.—The District Secretary advises us 

20,000 i coup. tax-free school-building and equipment bonds 

on Oct. have been awarded as follows: $5,000 to O'Donnold 
7 100.20 and $18 000 to the First Nat. Bank of Fredericktown at par 
Denom. Date xy! 15 1914. Int. semi-ann. at First Nat. Bank 
of all 1,000 yearly to 1918 incl. and $4, om ,yeanty from 
1919 to 1922 incl. Bon ed debt, including this issue, $28,0 Assessed 
valuation 1914 (est.), $1,000,000. 

EAST FORK IRRIGATION DISTRICT (P. 0. Hood River), Hood 
River County, Ore.—BOND SA , o% Dec. 1 the oss, 000 6% 11-20- 
yor ear (ser.) improvement bonds (V. 3 - 1613) were awarded to the First 

at. Bank — the Butler Banking C Pot Hood River on their joint bid 
of 90 and int. 

EASTWOOD,  papatone County, N. Y.—BOND SALE.—On Dec. 1 
an issue of $2,000 5% sewer bonds was awarded to Samuel Alsop at 100.05 
Denom. $1,000. Date Dec. 1 1914. Int. ann. on Dec. 1. Due on 
Dec. 1 1915 and 1916. 

ECORSE TOWNSHIP (P. O. Ecorse), Wayne County, Mich.— 
BONDS VOTED. re question of issuing the $30,000 Ecorse River bridge- 
construction bonds 99, P B eels carried, reports state, at the recent 
election by a vote o 358 to 1 

ELMA SCHOOL DISTRICT. . O. Elma), Chehalis County, Wash. 
—BONDS VOTED.—The question of issuing $10,500 school-completion 
bonds carried, iti is stated, at the election held Nov. 28. 

ELMORE, Ottawa County, Ohio.—BIDS REJECTED—BONDS TO BE 
SOLD PRIVATELY .—The following bids received on Dec. 7 for = © $13, 300 
5% 10-year paving and sewer bonds (V. 99, p. 1473) were rejec 

Spitzer, Rorick & Co., Tol.-$13,630 Otis & bo Gleveland. “$13,450 
5 dney Spitzer & Co 

We are advised that the beni ll be sold at private sale. 

ESCONDIDO, San Diego County, Calif.—BOND SALE.—Re 
state that the $25,000 (unsold portion of an issue of $100,000) 5% 25: 4 
(aver.) municipal-water-works bonds mentioned in V. 99, p. 1340 ave 
been disposed o 


ETNA CENTRALIZED SCHOOL DISTRICT (P. O. Etna), Lickin 
County, Ohio.—BONDS VOTED.—The question of issuing $30,00 
paw bens carried, it is stated, by a vote of 121 to 70 at the election 

te) ov . 


ETNA MILLS, Siskiyou County, Calif.—BOND SALE.—Local papers 
dated Nov. 28 State that the entire $21,000 6% 1-21-year ag 2 sewer 
bonds have been disposed of to local investors. $14. 000 of this issue was 
reported sold in V. 99, p. 1393. 

FAIRFAX COUNTY (P. O. Fairfax). Va. og OFFERING.-—- 
pty osals will be received until 12 m. Dec. 23 by F. W. Richardson, Clerk 

d. of Super’s for $40,000 5% Tax free Mt. Vernon Magesterial Dist., 
Be bonds. Denom. $100 or multiples thereof. Int. semi-ann. at office 
of Co. Treas. Due $10,000 in 10, 20, 25 and 30 years from date. These 
bonds are the unsold portion of an issue of $90,000, $50,000 of which was 
awarded to Baker Watts & Co. of Baltimore on Feb. 4 (V. 98, p. 706.) 

FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Fairfield), 
Freestone County, Tex.—BOND OFFERING.—This district is offering 
for sale $12,500 &% 20-40-year (opt. ) bldg. bonds. Denom. $312 50 
Int. ann.in Apr. A.J. Brown is Sec. of School Board. 

FLINT SCHOOL DISTRICT (P. O. Flint), Genesee County, Mich. 
—ELECTION TO REDUCE RATE OF INTEREST .—Reports state that 
a special meeting of the taxpayers of Union District will be held Dec. 16 
to reduce the rate of interest = '—— $70,000 building bonds voted Oct. 21 
(V. 99, p. 1393) a 54% to 5%. 

FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE. —On 


Dec. 7 the $4, a0 4 tf % o highwey-in rovement bonds (V. 99, 1613 were 
en ine ts state ld & Co. of Indianapolis for $4,210, 
equ 


W. Va.—BOND OFFERING.— 
r the $10, 000 Ra 
enom. $500. 


FOLLAN SBEE, Brooke County, 
C. Crawford of Follansbee has been oor, ead 
a 20-year fom -) refunding bonds offered on Oct. 3 
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FOREST PARK, Cook County, Ill—BOND SALE.—On Dec. 8 the 
$40,000 5% gold coup. village-hall bonds authorized by vote of 1,014 to 
Le _ the “election held Nov. 25 were awarded at public auction to 

i - «A: & Co. of Chicago at 102.525. Denom. $500. Date Jan. 2 
M15 >». Int. J. & J. at the Village Treas. office. Due on Jan. 2 as follows: 
$1,000 in 1918, $1,500 yearly from 1919 to 1926 incl., $2,000 1927 and 1928, 
$2,500 1929, $3,000 1930, 1931 and 1932, $3,500 '1933,and $4,000 1934 
an 0% 

Other bids wer 
First Trust & } ean Bk., Chic_$41,005| Bolger, Mosser & Willaman, 
A. B. Leach & Co., Chicago _ 40:88 Re ee ae 0,550 
R. M. Grant & Co., Chicago. 40,600|McCoy & Co., Chicago-_---_- 40,000 


FORREST HILL CONSOLIDATED SCHOOL DISTRICT, Hinds 
County, Miss.—BOND SALE.—The $8,000 6% coup. tax-free school 
bonds offered on Oct. 5 (V. 99, p. 843) have, we are advised, been sold. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE.—On 
Dec. 7 the $16,300 4%% va. Hunt et al. highway-impt. bonds (V. 99, 
Dp. 1694) were awarded to J. Wild & Co. of Indianapolis for $16,325 50 
(100.156) and int. Other binders were: 

Breed, Elliott & Harrison, Indianapolis___.......------ $16,310 and int. 
Fletcher-American National Bank, Indianapolis___......-.---- par and int. 


FORT STOCKTON, Pecos County, Tex.—BONDS NOT YET 
ISSUED.—The City § Secretary advises us that the $50,000 sewer and water- 
works bonds (V. 99, p. 915) have not yet been issued. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—On 
Dec. 7 the 5 issues of 444% road bonds, aggregating $81,379 20, were 
awarded to Omar B. Smith of Rochester for $81,501 25 (106. 15) and int. 
The Indiana Bank & Trust Co. offered $55 premium, J. F. Wild & Co. $5 
premium and Breed, Elliott & Harrison par and int. 


GERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 2 
(P. O. Mohawk), Herkimer County, N. Y. % 5 OFFERING.—Pro- 
osals will be received until 12 m. Dec. 19 by E. B. Ingalls, Sec. Bd. of Ed., 
or $49,000 5% tax-free school bonds. Denom. $1. 000. Date May 1 1914. 
Int. M. & N. at Nat. Mohawk Valley Bank, Mohawk (in N. Y. exchange). 
Due $1,000 yearly on Nov. 1 from 1915 to 1954 incl. Cert. check on an 
incorporated bank or trust company for 1% of bonds required. These 

bonds were offered without success as 4%s on Nov. 1 (V. 99, p. 1393) 


GILLETT DRAINAGE DISTPICT NO. 11 (P. O. Le ee Arkansas 
County, Ark.—DESCRIPTION OF BONDS.-—-The $17,000 6% drainage 
bonds purchased on Nov. 10 by Bowman, Cost & Co. of St. Louis (V. 99, 
p. i § are coupon in form and in the denomination of $500 each. Date 
Oct.11914. Int. F.&A. Dueserially from 1919 to 1934 incl. 


GIRARD SCHOOL DISTRICT (P. O. Girard), Crawford County, 
Kans.—BOND SALE.—The Harris Trust & Savings Bank of Chicago has 
been awarded the $55,000 5% bldg. bonds voted Oct. 20 (V. 99, p. 1314). 


GLENDORA, Los Angeles County, Calif.—BOND SALE.—Wm. R. 
Staats & Co. of Pasadena was awarded at ae and int. on Nov. 16 the $37,- 
500 6% water-system bonds voted Sept. 10 (V. 99, p. 843). Denom. $500. 
Date Nov. 16 1914. Int. M.&N. Due $1,500 yearly on Nov. 16 from 
1919 to 1943 incl. 


GLOUCESTER CITY, Camden County, N. J.—BOND SALE.—. 
P. A. Stewart Co. has been awarded at par the $20,000 5% 30-year coup 
or reg. school bonds offered on Nov. 5 (V. 99, p. 1240). 

GRAND MEADOW, Mower County, Minn.—BOND OFFERING.— 
A. F. Schleiger, Village Recorder, will receive bids until 7 30 p.m. Dec. 15 
for $5,500 not exceeding 5% coup. village-hall bonds. Auth. Section 1854, 
Minn. Statutes 1913. Denom. $590. Date Jan. 1 1915. Int. ann. at 
Grand Meadow. Due $1,000 yearly July 10 1917 to 1921 incl. and $500 
July 10 1922. Bonds are exempt from taxation. Certified check for 
5% of bonds, payable to Recorder, required. Bonded debt Dec. 9 1914, 
$2,000. No floating debt. Assessed valuation $177,075. 


GRAND RAPIDS, Wood County, Wis.—BOND OFFERING .—Re- 
ports state that bids will be opened on Dec. 22 for an issue of $80,000 
electric-light-plant-purchase bonds. 

(P. O. Munn), 


GREELEY POUDRE IRRIGATION DISTRICT 
Colo.—BONDS PROPOSED.—It is stated that this district is contemplat- 
ing the issuance of $30,000 water bonds. 


HARTFORD, Conn.—OFFER TO PURCHASE WATER BONDS.—On 
Dec. © the Board of Finance voted to recommend to the Court of Common 
Council the acceptance of the offer of the Aetna Insurance Co. to buy 
$50,000 of the $1,084,000 water bonds at par with accrued interest, and also 
to authorize the City Treasurer to accept any offers he may receive for any 
amount of the bonds at par and accrued interest, subject to the approval of 
the Mayor and the Board of Finance. The original issue of bonds amounted 
to $2,000,000. Harris, Forbes & Co. of New York were granted an option 
on “ re but only exercised this option on $916,000 of the bonds 

. 99, p. . 


HAVERHILL, Essex County, Mass.—ROND SALE.—During the 
month of November $54,000 street-construction, $3,000 sewer-construc- 
tion, $6,000 sidewalk-construction, $13,000 schoolhouse-construction and 
$10,000 high-pressure and fire-service 4% bonds were purchased by local 
investors and Sinking + gy | = ss par and int. Denom. $1,000. 
Date April 1 1914. Int. ue $19,000 1915, $18,000 1916, 
$15,000 1917 and 1918, $14. “000 $920" and $1,000 yearly from 1920 to 
1924 inclusive. 

TEMPORARY LOAN.—A loan of $130,000 has been negotiated with 
Bond & Goodwin of Boston at 4.11% discount. 


HILL COUNTY (P. O. Havre), Mont.—BOND SALF.—On Dec. 5 


the $150,000 5% 18-20-year (opt.) coupon funding bonds (V. 99, p. 1473) 
were awarded to. Ferris & Hardgrove of Spokane at 100.67, a basis of about 
4.944%. Other bidders were: 

Wells ® i RR ere ae $150,825 
N. W. Halsey & Co., Chicago__..............-- i epg chatehnes 150,511 
Jak. 2s DE EEE. nu nn ew temekns cdnaidmes 150,150 
SO, Sn. Ss, ks oon ctccnndnecctbuwhn<heband 150,101 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER- 
ING.—The County School Board will receive bids until Jan. 5, reports 
— for $60,000 5% West Tampa Dist., $3,000 6% Seffner Dist., $2,000 

> Lake Fern, $1,500 6% Park Academy and $5,000 6% W imauma Dist. 
Schoat bonds. 

HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND SALE.— 
On Dec. 10 the $500,000 5% 30-year gold coupon road bonds (V. 99, p. 
op Bang awarded to Otto Marx & Co. of Birmingham at 98.09, a basis 
ot a ut 5%% 


HILLSBOROUGH SPECIAL VILLAGE SCHOOL PESTRICS (P. O. 
Hillsborough), Highland County, Ohio.— BOND SAL Brighton 
German Bank Co. of Cincinnati was awarded on Oct. mH ‘the $20,000 5% 
11\4%- i (aver.) coup. taxable bldg. and impt. bonds offered on that day 
(V. 99, p. 1081) at 100.105—a basis of about 4.988%. 


HORTON, Brown County, Kan.—BOND OFFERING.—Proposals wil! 
be received until & p. m. Dec. 29 by W. W. Wood, City Clerk, for $26,891 89 
5 ¥4 6 coup. impt. bonds. Date Feb. 1 1915. int. F. & A’ 
on Aug. 1 from 1916 * 3924 incl. and on Feb. 1 1925. These bonds were 
offered on Dec. 1 (V. , DP. 1473), but all bids were rejected in order to 
change the date, Bua and interest months on the bonds. 

BONDS TO BE OFFERED SHORTLY.—This city will offer for sale in 
about 60 days an issue of Spout $30,000 impt. bonds. 


HUDSON VILLAGE SCHOOL pIsTRICT (P. O. Hudson), Summit 
County, Ohio.—BO. SALE.—On Dec. 9 the $10,000 5% 28-year 
(aver.) coupon buitiing t bonds (V. 99, p. 1614) were awarded to Otis ‘x Co 
of Cleveland at 101.05 and int.—a bas: of about 4.98%. Field, Richards 
& Co. of Cin. bid $10,057 and int. 


IRONTON, Lawrence County, Ohio.—CERTIFICATES PROPOSED. 
—The city is ‘contem lating the issuance of $28,000 5% certificates of in- 
debtedness for street impts., maturing in 6 months, it is. stated. 


IRONTON CITY SCHOOL DISTRICT (P. O. Ironton), Lawrence 
County, Ohio.— BOND SALE a +! Dec. 4 the $5,000 5% 20-year coup. 
school-property-impt. ‘A (Vv. 99, 1614) were awarded to Seasongood 
& Mayer of Cincinnati at 102.43 and Bat. —a basis of about 4.801%. 

Other bidders were: 





Due serially 


Seasongood & Mayer, Cin- $5, 121 50! Provident Savs. Bank & 
Weil, Roth & Co., Cin___. 5,105 50) Trust Co., Cincinnati___$5,069 00 
Field, Richards & Co.. Cin 5,103 00/3. C. Mayer & Co., Cin___ 5.069 09 


Brighton German Bk., Cin. 
A. E. Aub & Co., Cincinnati 5 
Davies-Bertram Co., Cin. 5, O8i 00| First N 


5. 085 50 | Tillotson & Wolcott Co.,Cle.5,066 0 
00IC.E. Deni son & Co., Clev. 5.063 £0 
Jat. Bank, Ironton... 5,010 00 





IRVINGTON, Essex County, N. J.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 16 by John W. Wehman, Town Clerk, 
for $77,000 4% 50-year cou pes . school bonds. Denom. $1,000. Date 
Dec. 15 1914. Int. J. & D. rvington Nat. Bank, Irvington. Cert. 
check on an pperperases beats A. trust company for 2% of bonds bid for 
required. These = will be certified as to cane ang by the U. S. 
Mtge. & Trust Co., N. Y., and their legality approved by Hawkins, Dela- 
field & Longfellow of N , ; whose opinion will be delive to the purchaser. 


JACKSON SCHOOL TOWNSHIP i a: yun). Squben County 
Ind.—BONDS NOT SOLD. NEW OF NG. Nd bide were received 
on Nov. 18 for the $4,500 4%% ‘eeu eat refundin, fi bonds oy on 
that nay | (V. 99, p. 1315). New bids are asked for until 1 p. m. Dec. 23. 
Harley Merriett is Township Trustee. 

JAY COUNTY G. bg Portland), Ind.—BOND SALE.—On Dec. 5 
the two issues of 44%% o4cjeer (aver.) Mapwag tam t. bonds, aggre- 
gating $16,500 (V. 90, ¥ 14), were awarded to Orville Easterday for 
$16,522 25 (100.134) an tak —a basis of about 4. 472%. Other bids were: 
Clem W flson, Portland, $16,521 50 and int. 

J. F. Wild & Co. of Indianapolis, $16,505 and int 
Breed, Elliott & Harrison of Indianapolis, 100. OL ‘and int. for $10,000. 


BOND OFFERING.—Proposals will be received until 10 a. m. Dec. 19 
oy - B. Ropp, County Treas., for the following 444% highway-impt. 


$22,600 James L. Peterson et al. road bonds in Knox Twp. Denom. $1,130. 

17,200 Jacob Rupel et al. road bonds in Jackson Twp. Denom. $860. 

Date Dec. 15 1914. Int. M. & Due one bond of each issue each 
six months from May 15 1916 to Nov. 15 1926 incl. 

JEROME TOWNSHIP RURAL SCHOOL eT aEOF (P. — Ba | 
City R. D. Ze. 32): Union County, Ohio.—B : ee: : 
the 3. 000 6% 2 vor (aver.) bldg. bonds (V. 99, ro oon yee 
to the Chagrin Fa i ls Banking Co. o Chagrin Falls for $3) 055 (101.833) and 


int. Other bids were: 
Tilloteon & Wolcott Co., Cleveland......................-.. $3,019 20 
UWEOG FOIE 67; GERI IOTEOs nba ncccdnencdcsccuccsdoucue 3,003 00 


JOHNSTOWN, Fulton Sounty, Si Y.—BOND OFFERING.—Pro- 

pean will be received until 11 a.m ec. 24 by W. J. Eldridge, City Cham- 
erlain, for the following 5% coup. or reg. bonds: 

$8,000 strect-tenes. bonds. Denom. $500. Due $2,000 yearly on Dec. 1 


from 1915 to 1918 incl. 
ape. Due $2,000 on Dec. 1 1915 


6,250 street impt. bonds. Denom. 
and 1916 and $2,250 7% 

Date Dec. 1 1914. Int. & D? , to pay accrued int. Of- 
ficial circular states that this city has never defaulted in payment of prin- 
cipal or interset. 

KENDALL COUNTY (P. O. Boerne), Tex.—BOND ELECTION .— 
Reports state that an election will be held Dec. 18 to submit to a vote the 
question of issuing $25,000 road bonds in Precinct No. 1. 


KENNEWICK, Benton County, Wash.—BOND SALE.—On Nov. 23 
an issue of $23, 000 54% 10-20-year (opt.) sending bonds was awarded to 
Ted Bros. & Co. of Denver. Denom. $500 ate July 11914. Int. 
ff r Ms . A similar issue of bonds was reported sold during June (V. 98, p. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
ay R $55,000 44%% 6%-yr. (aver.) highway-impt. bonds were awarded 
as TOLLOWS: 
$19,000 | me Meyer-Kiser Bank of Indianapolis for $19,044 (100.231) and 

nt.—a basis of about 4.459%. 
36,000 to the People’s State Bank of Crown Point for $36,067 (100.186) 
int.—a basis of about 4.469%. 


LAMPASAS COUNTY (P. O. Lampasas), Tex.—BOND SALE.—We 
are advised that the $14,000 5% 10-40-year es .) bridge bonds voted July 
18 (V. 99, p. 362) have been sold at par to J Thomas of Dallas and the 
Lampasas County Permanent School Fund. Denom. $500. Date 
(about) Oct. 1 1914. Int. ann. in April. 


LAMAR COUNTY (P. O. Paris), Tex.—BOND SALE.—The $50,000 
5% 10-40-vear (opt.) gold road bonds offered without successs on Aug. 20 
(Vv. 99, p. 623) have, according to reports, been sold. 


LANYON SCHOOL DISTRICT (P. O. Lanyon), Webster County, 
lowa.—BOND OFFERING.—Further details are at hand relative to the 
offering on Dec. 31 of the $16,000 5% 10-year reg. tax-free school bonds 
pe 9. p. 1694). Bids for these bonds will be received until 12 m. on that 

cay by G.'T. Peterson, Sec. Board of Ed. Date May 1 1915. Int. pay- 

ble at Lanyon Bank. Cert. check for $1,000, payable to ‘‘Lanyon School 
District. 33 sien. Bonded debt this issue; no floating debt. Assess. 
va 


LATROBE SCHOOL DISTRICT (P. O. Latrobe), Westmoreland 
County, Pa.—BOND SALE.—On Dec. 5 the $40,000 4%% 14-year 
(aver.) school- a § bonds (V. 99, p. 1695) were awarded to Harris, Forbes 
& Co. of N. Y. at 100.182 and int.—a basis of about 4. 383%. 


rateable Worcester County, Mass.—BOND OFFERING .— 
The City Treasurer will receive bids until 4 p. m. Dec. 14, it is stated, for 
$25,000 4% town-hall-equipment bonds. Date Nov. 1 1914 Due 
$2,000 yearly on Nov. 1 from 1915 to 1926 incl. and $1,000 Nov. 1 1927. 


LEPTONDALE So RCOF DISTRICT (P. O. Leptondale), Orange 
County, N. ¥.—Bo E.—An issue of $3,000 5% school house bonds 
was awarded on san ‘tx > the Columbus Trust Co. of New burgh at par. 
Denom. $300. Date Dec. 1 1914. Int. annual on Jan. 1. Due $300 
yearly on Jan. 1 from 1916 to 1925 inclusive. 


LINCOLN COUNTY (P. O. North Platte), Neb.—BOND OFFERING. 
—Additional information is at hand relative to the offering on Dec. 28 of 
the follow ing reg. bri : bonds (V. 99, p. 1695): 
$12,000 5% beats e $1,000 yearly on July 1 from 1925 to 1932 incl. 

d $2, 000" aA July 1 1933 and 1934. 
13,000 6% bonds. Due $1, early on July 1 from 1925 to 1931 incl. 
2,000 on July 1 1932, 1933 and 1934. 
, Proposals ong these bonds will be received until 5 Dp. on that day by 
. W. Yost, County Clerk. Denom. $1,000. Date July 11914. Int. 
. & J. at office of State Treas. Cert. check for $500, payable to A. N. 
Durban, County Treas., required. 


LINDSEY, Sandusky County, yy pone OFFERING.—Pro- 
osals will be received until 12 m. 19 by Tarnutzer, Vil. Clerk, 
or $1, 014 98 5% refunding bonds. Denes. (3) $350, 1) $264 98. Date 

Dec. 1 1914. int. J. & D. at German Banki ndsey. Due $250 

Apr. 1 and Oct. 1 1918 and Apr. 1 1919 and $26 8 on Oct. 11919. Cert. 

check for 5% of bonds bid for os pena 


LITTLE FALLS TOWNSHIP O. Little » Walle), Passaic County, 

. J—BOND SALE.—The Ham Foe Trust Co. of Paterson has been 
awarded at par and int. the $15,000 5% 3-17-year (ser.) municipal-blidg. 
ooo » = : ¥ : ne: 9 (V. 99, p. 1815). Denom. $1, Date Dec. 1 
1914. Int. J. ‘ 


LONG LAKE DRAINAGE DISTRICT (P. O. Grady), Jefferson and 
Lincoln Counties, Ark.—DESCRIPTION OF BONDS.—The $80,000 6% 
drainage bonds purchased by Bowman, Cost & Co. of St. Louis on Nov. 12 
(V. 99, p. 1695) are coupon in form and in the denomination of $500 each. 
Date June 1 1914. Int. Feb. & Aug. Due $4,000 yearly from 1920 to 
1924, incl., and $6,000 yearly from 1925 to 1934 incl. 


LORAIN COUNTY ROAD DISTRICT NO. 1 (P. O. Elyria), Ohio. 
—BOND SALE.—On Dec. 10 the $20,000 5% 44-yeus (aver.) coupon road 
impt. bonds (V. 99, p. 1548) were awarded, rts state, to the viden 
Savings Bank & Trust Co. of Cincinnati at 100 .125. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND OFFERING .—Pro- 
posals will be received until 10 a. m. Jan. 5 1915 by Chas. J. Sanzenbacher, 
County Auditor, for $192,602 p.m 5%% road-impt. bonds. Denom. (1) 
$997 69, (1) $604 40, (191) $1,000. ate Jan. 20 1915. Int. J. & J. at 
office of Co. Treas. ‘Due $96,997 69 July 20 1916 and $95,604 40 July 20 
1917. Cert. check (or o- on a Toledo banking house for $1,000 required. 
Bonds to be delivered on Jan. 20. A complete certified transcript of all 
procestings evidencing the regularity and validity of the issuance of said 

onds will be furnished successful bidder. Official advertisement states 
that there has never been any default in the payment « of principal or int. 


LUFKIN, An agdine County, Tex.—BOND#SALE.—On¥Dec.?2 the 
three issues ‘of 5 0-40-yr. (opt.) street-water and fire dept. bonds aggre- 
gating $75,000, voted Sept. 10 (V. 99, p. 844), were awarded to Wm. R. 
© en & $° 4 °° Louis at par and int “# Denom “$500. Date Sept. 18 
1914 nt. 
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LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND OFFERING. 
—Proposals will be received until 12 m. Dec. 21 by F. R. Hendershot, 
County Comptroller, for $550,000 444% coup. tax-free bridge bonds. 
Denom. $1,000. Date Jan. 1 1915. Int. J. & J. at office of County 
Treasurer. Due $36,000 yearly on Jan. 1 from 1930 to 1943 incl. and 
$46,000 Jan. 11944. Certified check on a national bank for 244% of bid, 
payable to Geo. F. Buss, County Treasurer, required. The expense of 
examination of these bonds as to the legality, to be borne by bidders, and 
all questions involved in such examination must be determined on or 
before Jan. 1 1915. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

LYONS SCHOOL DISTRICT . Lyons), Burleson County, Tex. 
_BoND SALE.—On Nov. 20 the $530 300 building bonds voted during June 
(V. 99, p. 67) were awarded at par and int. to Burleson ae 

Mc CUTORERVILLE SPECIAL SCHOOL DISTRICT oO. Mc 
Cutchenville), Wyandot and Seneca Counties, Ohio.—BO ep ELEC- 
TION .—An election will be held Dec. 17, it is stated, to vote on the ques- 
tion of issuing $40,000 school bonds. 

MADISON COUNTY (P. O. Pe einem No. Car.—BONDS TO BE 
RE-OF FERED SHORTLY ,—The Chairman of the Board of Co. Commrs., 
advises sy that the $150, 000 5% 30-year road bonds offered but not sold 
on Oct. 8 (V. 99, p- 916) will shortly 1 be re-advertised for sale. Denom. 

1,000. Date July 11913. Int. J. & J. 

MALDEN, Middletown County, Mass.—TEMPORARY LOAN.—On 
Dec. 10a loan of $250,000, dated Dec. 12 1914 and due May 12 1915, was 
awarded to Morgan & Bartlett of New York at 3. 674% discount. 

KATING (Town) UNION FREE SCHOOL DISTRICT 

NO. 1, Sullivan County, N. Y.—BOND SALE.—We are advised _— the 

$e 000 444% 54-year (aver.) school bonds offered on Oct. 10 (V. ee 
998) have been sold to the Middletown Sav. Bank of Middletown. 

MARION, Marion County, Ohio.—BOND SALE.—On Dec. 5 the two 
issues of 6% bonds (V. 99, p. 1474) were awarded as follows: 
$50,600 54-year (aver.) refunding bonds to Tillotson & Wolcott Co., 

Cleveland, at 103.27 and int.—a basis of 5.25%. 
12,500 5-year (aver.) street-impt. (city’s portion) bonds to Otis & Co., 
Cleveland, at 103.44 and int.—a basis of about 5.20%. 
Other bids were: 
$50, S00 $12,500 
Iss Issue. 


Provident Savings Bank & Trust Co., Cincinnati__$52 ‘097 76 $12,807 50 
,068 00 00 


Seasongood & Mayer, Cincinnati__......-....---- 2,780 

Wat, Bot & On... Onecare. wees 51,987 00 12,788 00 
Field, Richards & Co., Cincinnati_............--- 51,981 38 12,763 75 
Hayden, Miller & Co., Cleveland_-___.........--- 51.963 00 12,765 00 
Hoehler, Cummings & Prudden, Toledo___..__--- 51,951 00 12,782 50 
O. B. Denison & Co., Cloveliimd................. 51,931 60 12,784 30 
First National Bank, Cleveland___...........--. . 51,923 40 12,742 80 
do). aver & Oa, Came. ©. eee cece 51,886 00 12,766 75 
ee Ee SU” eee 51,841 00 12,755 00 
Ohio National Bank, Columbus_--_-._...---..----- 51,706 40 12,771 83 
Sidmey Spitzer & Coe., FPoledo.................... 51,667 66 12,727 50 
Terry, Briggs & Slayton, arene 51,111 00 12,614 00 


Tillotson & Wolcott Co.. Cleveland 12,846 25 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
On Dec. 10 the two issues of 44%4% bridge bonds (V. 99, p. 1315) were 
awarded as follows: 
$300 ,000 13. l4-yr. (aver.) West Washington St. bridge bonds to the Me 2. 
Kiser Bank, Gavin L. Payne & Co. and Newton Todd, al 
Indianapolis, for $308,041 102. 68)—a basis of about 4. 238%. 
150,000 10%-yr. (aver.) West New York St. bridge bonds to the Fletcher 
=— can Nat. Bank, Breed, Eliiott & Harrison, the Merchants’ 
Nat. Bank and J. F. Wild & Co., all of Indianapolis, for $153,- 
311 50 (102.207)—a basis of about 4.227%. 
MARSHFIELD, Coos County, Ore.—BONDS PROPOSED .—According 
to reports, this city is contemplating the issuance of $30,000 city-hall bonds. 
MELSTONE, Musselshell County, Mont.—BOND SALE.—On 
Nov. 16 the $20,000 6% 20-year gold coup. tax-free water-works bonds 
{¥ ye, P. » tae were awarded to the Nowell Atherly Co. at par. Date 
ov 
MIAMI, Dade County, Fla.—BOND SALE.—On Oct. 16 and Nov. 16 
| se pm 5% 5-30-year gen.- eater bonds were awarded to the 
outhern Bank & Trust Co. of Miami and Sidney Spitzer & Ys of Toledo 
at 95 and accrued interest. Denom. ; . Date July 1 1914. Int. 
J.&J. Thesale of $210,000 of these bonds was reported in V. 99, p. 1615. 
MIAMI COUNTY _@. O. Troy), Ohio.— BOND SALE.—On Dec. 4 
the $40,000 5% 13%4-year (aver.) coupon flood-emergency bonds (V. 99, 
1614) were pone to Weil, Roth R Co. of ee ag for $40,667 25 
Fiot. 668)—a basis of about 4. 833 % . Other bids wer 
Seasongood & Mayer, Cin.*$40,824 00 Fifth-Third Nat. 
Field Richards& Co.,Cin. *40,704 00| Cincinnati __.__ _-_- “9840, 473 00 
C. Mayer & Co., ‘Cin. *40,651 00| Hochler, Cummings 





Tillotson & Wolcott Co., Prudden, Toledo___-_- © 440, 472 00 
eS, ae 40,637 75 Stes & Braun, Toledo__ *40,468 00 
Davies-Bertram Co.,Cin. *40,621 00) N . Halsey & Co., Chic. *40,436 00 
Otis & Co., Cleveland ___ *40,603 yr Ac] ¥. Aub & Co., Cincin. *40,385 00 
Hayden, Miller & Co. ‘ vident Sav. Bank & 
Cleveland ________-_- *40,540 00 | a a Co., Cincinnati. *40,360 00 


* Conditional bids. 


MILFORD, New Haven County, Conn.—BOND SALE.—An issue of 
$40,000 44% % coupon bonds, dated Jan. 1 1915, has been disposed of at 
as follows: $16,000 to the Middletown Sav. Bank, Middletown; $10, 
to the Milford Sav. Bank, Milford; $5,000 to the Milford Trust Co. = 
Milford and $9,000 to the Connecticut Trust & Safe Deposit Co. of Hart- 
ford. The offering of $10,000 of the above issue was reported in last week's 
“Chronicle,’’ page 1695. 

MILWAUKEE, Wis.—BOND SALE.—On Dec. 10 the $60,000 44% 

1-20-year (ser.) coupon tax-free bath bonds (V. 99, p. 1695) were awarded 
to Wells & Dickey Co. of Minneapolis for $61,010 (101.683)—a basis of 
about 4.30%. Maturity $3,000 yearly from July 1 1915 to 1934 incl. 

MINERSVILLE, Beaver County, Utah.—BOND SALE.—On Nov. 21 
an issue of $5,800 6% serial bonds was awarded to Keeler Bros. of Denver 
at par. Denom. (11) $500, (1) $300. Date July 11914. Int. J. & J. 

MINNEAPOLIS, Minn.—BOND SALE.—On Nov. 30 the $48,300 
1-20-year (ser.) parkway, Dean Bivd.-improvement bonds (V. 99, p. 1548) 
were awarded jointly, it is stated, to Wells & Dickey Co. and the Minne- 
sota Loan & Trust Co. of Minneapolis at par and int. for 5s. 

MONETT, Barry County, Mo.—BOND SALE.—The $20,000 5% reg. 
tax-free water-w orks-system-impt. bonds offered in October (V. 99, p. 
1242) have been purchased by Smith, Moore & Co. of St. Louis. Denom. 
$500. Date Aug. 11914. Int. Feb. 1 and Aug. 1. Due $5,000 Aug. 1 
1921, 1926, 1931 and 1934. 

MONRGE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
On Dec. 10 the $8,400 444% 54-year (aver.) highway-impt. bonds (V. 99, 

1548) were awarded, it is stated, to J. F. Wild & Co. of Indianapots for 
B8. 414—equal to 100. 166. 


MONTAGUE SCHOOL DISTRICT, pg County, 
BOND SALE.—Reports state that the $12, 000 6% 1-12-year (ser.) school 
bonds offered without success on Oct. 6 (V. 99, p. 1162) have been sold 
to Blythe, Witter & Co. of San Francisco for $12,101 (100.841) and int. 


MONTFORT, Grant County, Wisc.—BONDS VOTED.—The ques- 
tion of issuing $2, 000 street-im 3. ‘The Vi bonds carried at the election 
held Nov. 3 by a vote of 48 to 3 The Village Clerk informs us that they 
will probably be taken by a local bank 


MONTGOMERY COUNTY (P. O. estan, Ohio.—BOND SALE .— 
On Dec. 3 the $1,100 5% 3-year (aver.) coupon Kuhnie ditch-improvement 
bonds offered without success on Nov. 10 (V. 99, p. 1474) were awarded 
to H. Hollencamp at par and int. There were no other bidders. 


MOGROROFT. Crook ounty, Wyo.—BOND OFFERING.—Pro- 
posal will be received until 8 p. m. Dee. 14 by D. R. Shackleford, Town 
Merk, for $15,000 6% coupon water-works-system-construction bonds. 
Denom. $1,000: Date July 1 1914. Int. J. & J. at office of Town Treas. 
Due $1, 006 yearly on July 1 from 1929 to 1943 incl. Cert. check for 5% 
of bid, required. 


Calif.— 





MUSKINGUM COUNTY (P. O. Zanesville), Ohio.— BOND SALE.— 


The $200,000 5% 12 4-Yoar (aver.) coupon flood-emergency bonds offered 
without success on Sept. 1 


5 00 ie o. Ro were -—— on Nov. 20 at par 
and int. as follows: $100,0 Sharer of Louis 


ville, Ohio, and 
$100,000 to Field, Richards x a of Cincinnati. 


NEWARE, Essex County, N. J.—BOND OFFERING.—Proposals will 
be received until 12 m. Dec. 21 by Tyler Parmly, City Comptroller, for 
$900,000 45-year ser. dock and $200,000 30-year ser. water 443% coup. 
bonds. Denom. $1,000. Date Dee. 15 1914. Int. J. & D. Certified 
check for 244% of bonds bid for, required. Separate bids must be made 
for each issue. The $900,000 issue is for the conversion of a like amount 
of temporary dock bonds outstanding. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BOND SALE.—An issue of $2,900,000 4% % 30-year gold coup. tax-free 
Passaic Valley Sewer bonds was sold at private sale recently to H. Lee 
An of New York at par. Asa of the contract Mr. Anstey has 

, it is said, to deliver back to the city between Dec. 21 and Dec. 31 
Passaic Valley temporary loan bonds cunountilie to $2,900,000 which are 
now out at 6% interest and some of which do not mature until Ma 
The bonds just “sold are in denominations of $1,000 each and may be reg s- 
tered as to principal or fully registered. Date Sept. 151914. Int. M.&§. 
at State National Bank, Newark. Legality approved by Hawkins, Dela- 
field & Longfellow of New York. The bonds are now gg handled by a 
—_—— headed by Kissell, Kinnicutt & Co. and Remick, Hodges & Co. of 

ew York. They are o ffered to investors at 103. 34 and int.—an income 
basis of about 4.30%. 
TEMPORARY LOAN .—On Dec. 7 a loan of $100,000 for a new almshouse 


was negotiated with a New York banking house at 4% interest. 


NEW BARNESVILLE Sate) ey es SCHOOL Bras RIOe NO. 60 
(P. O. New Barnesville), C County, aT? ND SALE.—On 
Dec. 1 the $25,000 15-year s.. bonds (V. 99, 1540) were awarded to 


the Union Investment Co. of Minneapolis at par Sad int. for 54s. There 
were no other bidders. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—On Dec. 8 
the anger of Bost bonds aggregating $155,334 68, were awarded to Curtis 
& Sanger of Boston at 100.14 and interest : 
$100 00 coupon sewer loan +. 1910 bonds. Denom. $1,000. Date 

Dec. 1 1914. Int. & D._ Due $4,000 yearly Dec. 1 1915 
to 1924 incl., $3, 000. yearly Dec. 1 1925 to 1944 incl. 

20,000 00 reg. highway permanent-improvement loan No. 3 of 1914 

peace, Denom. $1,000 or miltiple. Date Oct. 11914. Int. 
A.& O. by check to order of holder. Due $2,000 yearly Oct. 1 
1915 to 1924 incl. 

11,000 00 reg. macadam loan No. 3 of 1914 bonds. Denom. $1,000, or 

multiple. Date Oct. 11914. Int. A. & O. by check to order 


of holder. Due$3,000 Oct. 1 1915, $2,000 yearly Oct. 1 1916 
to 1919 inclusive. 
24,334 68 reg. highway-ext. loan No. 1 of 1914 oe we em. $1.000 


or multiple. Date Oct. 1 1914. Int. A. y check to 
order of holder. Due $3 334 68 Oct. 1 igi5> $3. 000 year! 
Oct. 1 1916 to 1918 inel., $2,000 yearly Oct. 1 1919 to 1924 incl. 
Legal opinion by Storey, Thorndyke, Palmer & Dodge of Boston. 
Other bidders were as follows : 
Estabrook & Co., Boston, for all issues—100.13. 
Blake Bros. & Co., Boston, for $100,000 sewer bonds only—100.64. 
N. W. Halsev & Co.. New York, for $20,000 highway bonds only—100. 
NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.—BOND 
SALE.—The $50,000 sewer and $42,000 water 5% coupon bonds offered 
but not sold on Aug. 3 (V. 99, p. 845) have been awarded, it is stated, to 
the Portsmouth Banking Co. of Portsmouth at par and accrued interest 


from July 1 1914 

NEW CASTLE COUNTY (P. O. y amingsen): Del.—BID.—The 
only bid received Dec. 8 for the $150,000 4 gold coupon bridge-impt. 
bonds Ue 99, p. 1615) was one of $141, a73 5 FoF 249) and int. submitted 
by Millett, Roe & Hagan of N. Y. The offer was referred to the commis- 
sioners, as a committee of the whole. 

NEWFANE (Town) UNION FREE gcRooL BESTRICT NO. 12 
(P. O. Newfane), Niagara County, N. ¥Y.—BOND SALE.—On Nov. 28 
}~-f $18,000 registered school bonds (V. 99, p. Bee) were sold at 100.01 
or 5s. 

NEWPORT, R. I.—NOTE SALE.—On Dec. 10 the $48,000 4% % notes 
dated Dec. 1 1915 (V. 99, p. 1695) were awarded to Blake Bros. & Co. of 
Boston at 100.23, it is stated. Due $8,000 yearly from 1915 to 1920 incl. 

NEWTON COUNTY (P. O. Newton), Miss.—BOND SALE.—On 
Dec. 7 = $75,000 6% 18-year (aver.) highway-construction bonds men- 
tioned in V. 99, 1474, were awarded to Hohler, Cummings & Prudden 
of Cleveland at 100.06.’ Denom. $500. Int. J.& D. There were three 
other bids received. 


NORFOLE, Va.—BONDS PROPOSED.—Local newspaper reports state 
that this city is contemplating the issuance of $45,000 impt. bonds. 


NORTH PLAINFIELD (P. O. Plainfield), Somerset County, N. J.— 
BOND OFFERING.—Further details are at hand relative to the ae 
on a toy of the following 5% gold coupon or reg. sewerage bonds (V. 99 


B50-00 600 joint sewerage-system bonds. 


Due 836 on April 1 as yee 
$1,000 in 1935; $2,000 yontiy fi 


from 1936 to 1945 incl.; $3,000 from 
1946 to 1952 incl. and . 


in 1953 = 
100,000 sewerage collecting-system bonds. ril 
follows: $1,000 from 1916 to 1930 incl., "$2, $00 i931 to ASS thet 
$3,000, 1936 to 1943 inel., m 3 000 in 1944, 1949 and 1950; $3, 000 
1945 to 1948 incl., and $6,000 1951 to 1954 inc! 
Bids for these bonds will be received until 8 . on Dec. 22 bey 4 C.M. 
Dolliver, Boro. Clerk. Denom. $500. Date sri 1 1914. Int. & O. 
at Farmers’ Loan & Tr. Co., N. Y. Cert. check for 2% of bonds tid for, 
be deli to Boro. Collector, required. Bonds (or temporary certificate) to 
delivered and paid for at U. 8. Mtge. & Tr. Co., N or before 11 a.m. 
unless a subsequent date shall be mutually agreed upon. These 
any he will be certified as to genuineness by the above trust COMDADS ». and 
their validity approved by Hawkins, Delafield & Longfellow, N. Y. City, 
whose opinion, or a duplicate thereof, will be furnished to the purchaser. 
OCONOMOWOC, Waukesha County, Wis.—-BONDS AUTHORIZED. 
—aAn ordinance has been passed providing for the issuance of $15,000 5% 
sewer-extension bonds. 
OCONTO, Oconto Gountz, wwe. —BOND OFFERING.—Bids will be 
received until 4 p. m. Dec. 15 M. Mulvaney, City Clerk, for the 
$20,000 ~ ee ee & s a ntuorived by the Common’ Council 


earl y 


during Se (V. 99, p. 916). It is understood that bonds 1 and 2 are to be 
retired bey th interest thereon as of Dec. 1 1914. Cert. check for $200 
requir 


OTTAWA SCHOOL DISTRICT (P. O. Ottawa), Franklin County, 
Kans.—BOND ELECTION.—Reports state that an election will be held 
Dec. 15 to vote on the question of issuing $100,000 high-school building bonds. 

OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The fol- 
lowing bids were received on Dec. 7 for the $8,473 40 Geo. W. Stutz et al. 
me and $8,510 John Brinson et al. road 44% bonds (V. 99, p. 1615): 
as Wild & Co. ee agg par and int. and $20 pre mium. 

Breed, Elliott & Harrison ndianapolis, par and interest. 
Spencer National Bank, Spencer, par. 

Reports state that the bonds were awarded to J. F. Wild & Co. 

OWENSMOUTH UNION HIGH acuoet1 gtk 4 (P. O. Owens- 
mouth), Los Angeles County, Cal.—B TED.—Reports state 
that the question of issuing ag | $100,000 Bids bende (V. 99, p. 1475) car- 
ried at the election held Dec. 1. 

PALESTINE TOWNSHIP gras SOmOOr DISTRICT (P. O. Pales- 
tine), Crawford County, Ill.—BONDS D.—It is stated that the 
question of issuing the $35,000 6% bldg. ona (V. 99, p. 1615) carried 
at the election held Nov. 28. 

PARKE COUNTY (P. O. Rockville), Ind.—BONDS AWARDED IN 
PART .—Reports state that of the two issues of 414 % highway-impt. bonds 
acerceating 0 $9, — offered on Dec. 4 (V. 99, p. 1619). the $5, 760 Geo. W. 
Burnsides road bonds were awarded to J. F. Wild & Co. of Indian- 
apolis for $5, 762 5 ho —anunl to 100.043. 


PELLA A a DISTRICT (P. O. Pella), Marion County, Iowa.— 
BONDS VOTED.—By a vote of 750 to 181 the question of mex "7 
at a 


pret Pa and construction bonds carried, it is stated 
election. 
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PENDLETON, ‘Umatilla County, Ore.—BOND SALE.—The 
5% t-13-yr. (ser.) gold coupon water bonds ds, Series ‘‘D,’’ offered on 
have been awarded tthe American : Bank of Pendleton at 96. 
$1,000. Date Nov.11914. Int. M.& N. at some house selected 
by the purchaser in Chicago. Due $2, 000 yriy Nov. 1 from 1915 to 1927 
inel. he above fonda bed. are part of ~*~ issue of $40,000 authorized by vote 
of 159 to 7 at an election held Sept. 2: 

PENNINGTON COUNTY apEPannan’ SCHOOL DISTRICT 
NO. 18, Minn.—BOND ELECTION.—Reports state that an election will 
be held Dec. 16 to vote on the question of issuing $30,000 funding bonds. 


PERRY, Wreming County, N. Y.—BONDS TO BE SOLD LOCALLY. 
—We are advised that this village proposes to sell to local investors $4,500 
fire-department oma. 

PICKAWAY COUNTY (P. O. Circleville), Ohio.—PRICE PAID FOR 
BONDS.—The price para for the $20,000 5% 534-yr. (aver.) bridge bonds 
awarded on Dec. 1 to Tillotson & Wolcott Co. of Cleveland (V. 99, p. 1698) 
was $20, 70 A 100.38)—a basis of about 4.923%. Using newspaper 
we sta last week's ‘“‘Chronicle”’ that the ico PS pasa was es 10 375. 
Denom. $1, 000. Date Sept. 1 1914. Int. Due $1,000 each 
six months from March 1 1916 to Sept. 1 1925 Mach 

PIGEON SCHOOL TOWNSHIP (P. Py id Evansville), Vanderbur, “ 
Count: i, Ind.— WARRANT SALE.—It is reported that on Dec. 8 t 
$17, 00 school warrants (V. 99, p. 1615) were awarded to Charles Finley 

, President of the Mercantile Trust & Sav. Co. of Evansville 
ot —_ and int. for 4s. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 


Nov, 


On Dec. 8 a loan’of asm 000 dated Dec. 9 1914 and maturing April 9 1915 
was negotiated with R. L. Day & Co. of Boston at 3.69% discount. Other 
vides were: 
Place Discount. Premium. 

pibke Bros. Oe Gees ctu acccaced Boston 74% $2 00 
Week, wee © OS. . «2. cnecncod -75% 100 
Farmers’ Loan & Trust Co_______- New York 3.85% None. 
Merrill, Oldham & Co______-...--- Boston 89% $0.85 
Curtis & Sa gor rohan ctatieaabiiatieac tie Boston 95% None. 
Estabrook & Oo..............-.- Boston -96% None. 

PHILIP SCHOOL DISTRICT (P. By Philip), Stamiey County, So. 
Dak.—BOND SALE.—Local newspa; spate 8 te that this district 


has disposed of an issue of $4,000 building bonds 


PLAIN cITY, Madison County, Ohio. —BOND SALE.—On Dec. 3 
the $6,500 5%% & veer compos municipal-light and water-plant bonds 
offered on Oct. 33 ( ) were awarded to the Farmers’ Nat. Bank 
of Plain City at par Pad "uteréss 


PONCA SCmOoL DISTRICT (P. O. Ponca City), Kay County, 
Okla.—BON. —The Farmers’ Nat. Bank Ponca City was 
awarded at sie fone Sept. an issue of $6, 000 ae paving bonds. Denom. 
$500. Date June 8 1914. Int. M.&S. Due in 1934. 

PORTLAND, Jay County, Ind.—BONDS PROPOSED.—Local news- 
paper reports state that this city proposes to issue $20,000 4% 2-10-year 
(optional) refunding bonds. 

PORTLAND, Ore.—BIDS.—The following are the other bids received 
for the $135,000 4% 20-year water bonds awarded on Nov. 27 to Wm. 
Adams, City Chas Cry, for the Water Bond Sinking Fund at 95 and in- 
terest. (V. 99, 1696) 

E. H. Rollins & a Chicago, 91.29 and interest. 

Estabrook & Co., Chicago, 91.03 and interest. 

Wm. A. Read & Co., Chicago, \90.84 and interest. 
Lumbermen’s Trust Co., Portland _---- 

Continental & Commercial Trust &)90.7814 and interest. 

Savings Bank, Chicago___.__...--- 

Portland Tr. & Sav. Bk., Portland_-_--_- 

Henry Teal, Portland, 90.72 and interest. 

Morris Bros., Inc., Portland, 90.625 and interest. 
Tillotson & Wolcott Co., Cleveland, 88.53 and yoo 

BOND OFFERING.—Reports state that C. Bigelow, Commissioner 
of Finance, will receive bids until 2 p. m. Dec. 23 for issues of $150,000 and 
$185,044 85 6% 1-10-year (opt.) street-improvement bonds. Certified 
check for 5% of bonds bid for required. 

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
Dec. 7 the two issues of 44% 6\4-yr. (aver.) road-impt. bonds, aggre- 
gating $15,300 (V. 99, 1698) were awarded to the Mt. Vernon Nat. Bank 
of Mt. Vernon for $15, 445 (100.947) and int.—a basis of about 4. 324%. 


Other bids were: 
People’s Bank & Trust Co., hf BA $15,330. 


d. Wild & Co., Indiana 

Breed, Elliott & Harrison, ndianapolis, par and int. 
PROVIDENCE, R. I.—BOND OFFERING. 

until 10.30 a. m. Dec. 19 Rp Bo L. Clarke, av, = Cs gl for $1,50' 


highway and $500,000 harbor gold coupon or r 
interest. » by co m bonds of 


bonds are requested at 47a, and 4%% 
Bat 000 each or reg. bonds in sums of $1, rye £5. 000, $10. , or $20,000. 
Int. on coupon bonds at C y Treasury or at Nat. ‘City 


Set J Jan. 2 1915. 

N. , and on reg. bonds by mail. ES 0 hay 1 1945. Cert. check 
2%; > of oe payable to City Treas., required. 

PULASKI COUNTY (P. 0. Winamac), Ind.—BOND SALES.—The 
Fletcher Amer. Nat. Bank of Indiana has been awarded at par and 
int. the $4,700 44% 6-yr. (aver.) Miles Y. ae Sk ; (Ts ieamada bonds 
in Monroe Twp. bonds offered on Nov. 14 (V. 9 





000 
b for Sas 


315). 
The $7 300" 4% % 6 1-3- (aver.) A. K. Galbreath highway-impt. 
bonds in onroe on Nov. 6 (V. 99, p. 1243) have been 
awarded at and int. to J. Kelleher. 


The Fletcher Amer. Nat. Bank of Indianapolis has been awarded at par 
— $3,740 444% highway-impt. bonds offered on Oct. 27 (V. 99, 
p. 

BOND SALES.—Wm. Sable of Winamac A been awarded at par and 
int. the $4,600 4%% 5'%-year (aver.) W. Thompson et al. highway- 
improvement bon oftere on Oct. 17 (V. 6. - 999). 

he $11,000 416% 54-year (aver.) John H. Weaver Righwar, Spqeeye- 
ment bonds offered on Oct. 12 (V. 99, p. 917) have been awarded to the 
Fletcher-American Nat. Bank of Indianapolis at par and interest. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
err Nat. Bank of Se a has been awarded at par and int. the $7,180 

442 64-yr. (aver.) W. T. Harmless et al. road bonds in Monroe Twp. 
offered on Nov. 7 (V. 99, = 1315). 

QUEENSBURY UNION FREE agmco. DISTRICT NO. 1 (P. O. 
Glens Falls), Warren County, N SALE.—On Nov. 30 the 
$75,000 4%% 14%-yr. (aver.) me bonds ethersd without success on 
Oct. 6 (V. 99, p. 1243) were awarded to local investors. 

ROARING SPRINGS INDEPENDENT SCHOOL DISTRICT, Mot- 
ley County, Tex.—BOND SALE.—The $17,000 5% 3-40-yr. (opt. j cou 
taxable-bldg. bonds offered without success on Sept. 15 (V. 99, p. 917) 
have been a | 

ROCHESTER, —NOTE SALE.—On Dec. 8 the $30,000 garage 
and $87,000 Wo = notes, eazable 4 mos. from Dec. 14 1914 (V. 


p. 1696), were awarded to the rmers’ Loan & Trust Co. of New York’ 
on its bid, interest 4%. Other bidders were: 
Interest. Premium. 
Genesee Valley Trust Co., +{ Gren ane Tax notes, $87,000 4.10 
Co., Rochester........ City Garage notes, $30, 000. 4.15 
H. Lee REE, BOON TEs Min J605k BUESdadcancak cox 4.20 12.00 
Bond & Goodwin, New York, Aill____._____-_-_-_--_- 4.375 6.25 
Bernhard, Scholle & Co.. New York. All___..__-__._-- 4.33 


ROCHESTER, N. Y.—NOTE SALE.—We have just learned that the 
Alliance Bank of Rochester was awarded the two issues of water-works 
and parte tgs. notes aggregating $133,200 offered on Aug. 26 (V. 99, p. 559) 
as 6s. 

ROCKHAM SCHOOL DISTRICT (P. O. Rockham), Faulk County, 
So. Dak.— BONDS VOTED.—Reports state that at a recent election this 


district voted in favor of the issuance of $12,000 bldg. bonds. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 31, Mont.—BOND 
SALE.—On Nov. 21 the $5,000 6% 8-10-yr. (opt.) coup. school-house bonds 
(V. 99, p. 1395) were awarded at par to the State Board of Land Ea 

ST. CHARLES, St. Charles County, Mo.—BOND SALE 
Compton Co. of Sb. Louis have ed at par and int. my! $90. 000 
5% taxable park bonds offered on Nev. 2 (V. 99, p. 1316). 

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—On 
Dec. 5 $65,000 44% 10-19-year (ser.) Judicial Ditch No. 3 construction 





bonds were awarded, os is stated, to the Minneapoiis Loan & Trust Co. of 
eae re lis at age int. These bonds were to previously. awarded on 
24 7% Wells & Di ey Co. of Minnea d ap wee & Co. 

P Butane at their joint bid of ae 173 (1 268) a: ren int. (V. 99, p. 363), but 
onis sale was not consummated 

ST. MARIES, Kootenai County, Idaho.—BOND SALE.—The $10, eco 
6% Rept. 80 <¥ 08 (opt. ) gold coupon ye bonds offered o 
08 D. Be were awarded to Keeler Bros. of Denver on Nov. 21. 
Date kA 1914. Tat. J. & J. at City Treasurer's office 

house. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—Proposals 
will he sepesses until 12 m. Jan. 2 1915 by Fred. W. Bauer, City Aud., for 


je ay 
or some Se Vorb tank 


$1,500 4 Monroe St. hei ree ~ wy 4 s portion) bonds. De- 
nomination 0. Date Dee. 1 1914. Due $500 Dec. 1 
1915, 1916 and 1917. Cert. check for $100 required. Bonds to be de- 


livered and paid for within 10 days from time of award. 


SAN FRANCISCO, Cal.—BONDS NOT SOLD—TO BE OFFERED 
OVER Sie TER.—No bids were received on Nov. 30 for ~ $550,000 


34% % 29\4-yr. (aver.) library bonds offered on that day (V. 99, p. 1549). 
They have now been put on sale over the counter. 
SEADRIFT DEAIBAGS DISTRICT (P. O. Seadrift), Calhoun 


County, Tex.—BONDS VOTED.—The question of issuing $60,000 drain- 
one oe on carried, it is stated, at the election held Nov. 28 by a vote of 


amano BCROOe DISTROS (P. O. Shamrock), Wheeler 
Count: nets —BOND. ‘D.—1Iit is reported that the proposition to 
issue ,000 ad ditional School toa earried at the election held Nov. 28. 


SMITH COUNTY (P. O. Tyler), Tex.—BOND SALE.—The $25, -— 
5% 5-40-yr. (opt.) Winona Dist. road nds voted during June (V. 

p. 70) were awarded on Nov. 15 at par to Smith Bros. & Laroe, ne Ss. 
oe Crockett, Tex. Denom. $1,000. Date Aug. BO 1914. Int. A. & O. 
STATESVILLE, 


Iredell County, a. Caro.—BOND SALE.—This 
city has disposed of the $25,000 5% 30-yr. graded school bonds offered 
without success on July 3 (V. 99, p. 288). 


STOKES TOWNSHIP SCHOOL DISTRICT (P. 
Madison County, Ohio.—BOND SALE.—On we. 
5 4-5-yr. (aver.) coup. refund. bonds (V. 99, 
. itzer, were & ror ‘of Toledo for $5,077 50 


- South Solon), 
the $4,940 6% 

16 6)” were awarded to 
102. 783) and int.—a basis 


about Other bids were: 
Tillotson & Wolcott ie. 1... acedscties seal $5,066 95 
Seasongood & Mayer, ata eRe Rent ete 5,055 00 
STRONGHURST, meeeaeen: County, Ill. —BOND SALE.—On 


Dec. 4 the $12,000 6% 99, 
P: 1616) were awarded to the First Nat. Bank of Stronghurst at 103.5 and 
nt. and 1% int. on deferred payments. There were 13 other bidders. 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND SALFE.—On Dec. 7 
the ou issues of 5% coup. road-impt. bonds, aggregating $89,795 83 
(V. 99, 1550), were awarded to Tillotson & Wolcott Co. of Cleveland for 
$90,136 Me (100.378) and int. Other bids were 
Hayden, Miller&Co., Cl.*$90,138 33 | Otis & Co., Cleveland ____ $89,995 83 
Fifth-Third Nat. Bk., Cin. 90,042 48| Provident Sav. Bank & 
Seasongood & Mayer, Cin. 90,010 83| Trust Co., Cin__....-- 89,908 07 


*This bid appears to be higher than that of the purchaser's, but is so 
given by the Clerk Board of Co. Commrs. 


TALLMADGE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Akron), Summit County, Ohio.— BOND SALE.—On Dec. 8 the $5,000 
5% 1-10-yr. (serial) build ng bonds (V. 99, p. 1696) were awarded, accord- 
ing to reports, to Otis & Co. of Cleveland at 100.06. 


TEXARKANA sCmpot DISTRICT (P. O. Feneekans)._ 
County, Tex.— BOND SALE.—We are advised that the $20,000 5% 15-40- 
yr. (opt. .) bonds issued +. pay a deficiency in the school fund offered but 
not sold during September (V. 99, p. 769) have been sold. 

TEXAS.—BONDS REGISTERED. —The State Comptroller during the 
week ending Dec. 5 registered the following bonds 


Ss-7R: (aver.) coup. water-works bonds (V. 


Bowie 





Amount. Place. Purpose. Rate Opt'n Due. 
ee CO on on ccadecenonss C.8. D. No. 65 5% 10-40 years 
85,000 Collin County____.--.-.-- Road District _- 5% 20-40 years 
10,000 Atascosa County ....._. - Cc. 8. D. No. 34 5% 10-40 years 
1,200 Red River County.__..__- of : D. No. 74 5% 20 years 
2,000 Stonewall County____.__-- CO. D. No. 16 5% 10-20 years 
60,000 Jackson County__.-...--- Road te wees \ 5%% {ooo 7 
) Dp. yr. 

1,000 Fannin County_._.-.--.-- Cc. K° D. No. 96 5% 5-20 years 
1.000 CY eee C. 8. D. No. 34 5% 20 years 
5,000 Tarrant County___.-.-.--- C.8. D. No. 33 5% 20-40 years 
1,600 Fisher County__....------ C.8. D. No. 28 5% 20 years 
1,500 Franklin County kboasan ee C.S8.D. No. 15 5% 10-20 years 
1,500 Upshur County-___-.-..---- C. 8. D. No. 48 5% 5-20 years 
10,000 Dallas County... ...--- cC.8.D.No. 8 5% 15-40 years 
1,500 Matison County _-....--- C.8.D.No. 8 5% 5-20 years 
600 Matison County__.....--- C. 8. D. No. 1l ae 5-20 years 
3,000 Atlanta ___..._- Water works___ 4%% 10-40 years 
Te mes ess on dksitda aoe. o. Dist. 5% 20-40 years 
700 Franklin County C.s -No. 7 5% 10-20 years 


TEXAS CITY, Galveston Seanty, Tex.—BONDS VOTED.—The 
questions of issuing the $85,000 water-system-purchase and of onan: 
eae. 000 sewerage-s tem-purchase and extension and $65,000 bri 

uilding, drain and sewer-laying and sirect-and alley surfacing bon 
ty 99, p. 1476) were defeated at the election held Dec. 

THERESA, Jefferson County, N. Y.—BOND pr —The $4,000 
coup. or reg. street-impt. bonds offered on Nov. 6 at not exceeding 5% int. 
(Vv. "50. p. 1316) were awarded on that day to the Watertown Sav. Bank 
of Watertown, N. Y. Denom. $1,000. ue $1,000 yrly. from 1 to 4 
years incl. 

FROMESONVILLE, Hartford Count 
—aA loan of $33,500 has been negotiated h the Hartford Tr. Co. of Hart- 
ford. The discount was 5%% to Dec. 1 “TO14 and 5% thereafter. Due 
March 1915 when taxes are collected. 


TIGER TOWNSHIP (P. O. Drumright), Creek County, Okla.— 
BOND ELECTION .—Reports state that an election will be he d Dec. 26. 
to submit to a vote the question of issuing railroad-aid and bridge bonds 


TIMPSON, Shelby County, Tex.—BONDS TO BE OFFERED NEXT 
SPRING.—tThe City Secretary advises us that the sidewalk bonds voted 
Sept. 7 (V. 99, p. 690) will be offered for sale next spring. 

TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—On Dec. 7 
the two issues of 44% highway-impt. bonds aggregating $9,200 offered 
without success on Sept. 21 (V. 99, p. 1083) were awarded to the Fletcher- 
American Nat. Bank of Indianapolis at par and int., it is stated. 

TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County, Ohio. 
—BONDS AUTHORIZED .—The Board of Education of this district on 
Dec. 7 voted to authorize the sale, it is stated, of $900,000 of a bond issue 
of $1,000,000. 

TOWNSEND TOWNSHIP (P. O. Collins), Huron County, Ohio.— 
BOND SALE.—On Nov. 21 the $6, 000 6% 44-year (aver.) coupon road- 
improvement bonds (V. 99, p. 1243) were awarded to the Huron County 


Banking Co. of Norwalk. 
TULARE COUNTY (P. O. Visalia), Cal. arnw at A DEFEATED.— 
$1,488, - road bonds (V. , Pp. 1395) failed 


The question of issuing t 
to carry at the election held Dec. 

TURNER TOWNSHIP (P. O. Satete. Arenac County, Mich.— 
BOND SALE.—The $15,000 5% 11-15-yr. Pe.) road bonds offered on 
Nov. 16 (V. 99, 1476) have been awarded to John F. McLean Co. of 
Detroit for $15, ig5— 5—equal to 100.833, a basis of about 4.912%. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Bids will be received until 10 a. m. Jan. 2 by Carl Lauenstein, 
County arcaeuter for $20,000 4%% State road- improvement bonds. 
Denon. $500. Int. M. & N. Due $500 each six months from May 15 
1915 to Nov. 15 1934 incl. 

VIVIAN, Caddo Parish, La.—BONDS VOTED.—According to local 
newspaper dispatches, this town has voted in favor of the issuance of water- 
works-system-construction bonds. 

WADLEY Ag County, Ga.— BOND ELECTION .—An election 
will be held 1 to vote on the question of issuing $64,000 54% % 10-year 

dlectric-light-plant bonds. 
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WALDO TOWNSHIP SONGCL DISTRICT, Marion County, Ohio. 
—BOND OFFERING.—Pro be received until 12 m. Dec. 24 by 
Bie Pa. of Ed. (care Conley ns Be attorneys, P.O. Marion) for $30, 000 

op. school bonds. Auth. Sec. 7625 et seq., Gen. Code, and élec- 
pa Sa ept. 10. Denom. $500. Date Dec. 24 1914. Int. M. & S. at 
Farmers’ Bank, Waldo. Due $1,500 each six months from March 1 1916 
to Sept. 1 1925 incl. Cert. check on a Marion County bank for $1,000, 
payable to Bd. of Ed., required. Bonds to be delivered on Dec. 24 or 
within such reasonable’ pre thereafter as may be required for printing 
and preparing a transcript of proceedings of said Board. er to 
pay accrued interest. 

WALKER SCHOOL TOWNSHIP (P. Manilla), Rush County, 
Ind.—BOND SALE.—On Dec. 1 the $4, ooo" 44% 3-year (aver.) school- 
construction bonds (V. 99, p. 1477) were awarded to the Fletcher-Amer. 
Nat. Bank of Indianapolis at par and int., it is stated. 

WARREN, Trumbull Coun Ohio. —BONDS AWARDED IN 
PART.—Of the seven issues 0 bonds and certificates, egating 
$73,800, offered on Nov. 21 (v. fi 1316) $72,000 was awarded on that 
day to the Western Reserve Nat. Bank of Warren at par and int. 


WARREN TOWNSHIP (P. O. osen), Warren County, No. Caro. 
—BOND SALE.—On Dec. 7 the $20,000 5% 40-yr. coupon road bonds 
(V. 99, p. 1396) were —— to Sidney 8 itzer & Co. of Toledo at par and 
int., less commission. . H. Coffin of Chicago and Otis & Co. of Cleve- 
land also submitted bids. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Knox), Starke Coun- 
ty, Ind.— BOND OFFERING.—Proposals will be received until Dec. 26 
by Louis B. Cochenour, Twp. —— for $10, LJ 5% school bonds. Date 
Dec. 15 1914. Int. semi-ann. Due ‘beginning D ec. 15 1915. 

WATERLOO, Seneca County, N. a —BOND OFFERING.—It is 
stated that bids will be considered until 2 p. m. Dec. 22 by Geo. F. Bodine, 
Vil. Pres., for the $47, oy 8 2-3-yr. (aver: B pavement bonds at not exceed- 
ing 5% int. voted Oct. 31 (V. 99 S06 - Denom. $500. Int. semi-ann. 
Due $4, 000 in 2 and 3 ae and 060 ae. from 4 to 16 yrs. incl 

WAYNE SCHOOL TOWNSHIP (P. O. Grasscreek), Fulton County, 
Ind.—BOND sl gtk rn will be received until 1 p. m. Dec. 
by Emery O. Wee Twp. Trustee, for $4, ~~ sie aaa 7%; bonds. 
Denom. (26), $150" (2) $300. Date Dec. . &J. Due 
one bond each six months from July 1 1915 a i 1 1998 bk 


WAYNE SCHOOL TOWNSHIP (P. O. West Point), Stppocanes 


County, Ind.—BOND OFFERING.—Proposals will be rece ived until 
10 a. m. Dec. 26 by Chas. ne T Se for $1, zoe. 4% % school- 
impt. bonds. Denom. $650 Date Dec. 1914. Int. J. J. Due 


$650 July 15 1920 and Jan. 15 1921. 


WEST ALLIS, Milwaukee Count yy Wis.— BOND OFFERING.—Bids 
will be received until ZR: m. to-day (Dec. 12) by Geo. R. Mahoney, City 
Clerk, for the $10,000 _storm-sewer 6 $10,000 water works bond 
5% coupon tax-free bonds. Denom. $1,000. Date Nov. 1 1914. Int. 
M? & S. at Harris Tr. & Savs. Bank, Chicago, Due on Mar. 1 from 1915 
to 1924 incl. Cert. check for $500, ayable to ‘“‘City of West Allis’, 
required. Bonded debt Jan. 1 1914; 403,900. Assess. val. 1914 $10,- 
907,120. The offering of the sewer bonds was reported in V. 99, p. 1697. 


WEST BATON ROUGE PARISH (P. O. Port Allen), La. es 
OFFERING .—Bids will be received until 10 a. m. Jan. 13 1915 by F. 
Whitehead, Secy. of Police Jury for the $75,000 5% 1-21-year (ser.) BABS 
Road District No. 1 bonds voted Sept. 10 (V. 99, p. 847). Int. semi-ann. 


WEST UNION, Doddridge County, 


W. Va.—BOND SALE.—We 
ners just learned that the West Union 


ank of West Union was awarded 


ar during August $62,000 54% Leite et -) bonds. Denom. (80) 
$5 0, (20) $1,00 000, ( (20) $100. ate July 11914. Int. ann. on July 1. 
WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—On 


Dec. 5 the two issues of 44% 6\-yr. (aver.) road-impt. bonds aggregat- 
ing $12,500 (V. 99, P 1617), were awarded to the Meyer-Kiser Bank of 
Indianapolis at par, it is reported 

WHITEHALL, Washington County, N. Y.—BOND SALE.—On 
Dec. 1 $33,000 5% street-paving bonds mare awarded to the Nat. Bank 
of Whitehall for $33.500—equal to to 101.5 Denom. $500 and $1,000. 
Date Jan. 11915. Int. J. & J. Due cadaley up to 1940. 

WILMINGTON, New Castle County, Del.—BONDS PROPOSED.— 
This — z according to reports, contemplating the issuance of $30,000 
sewer bonds. 


WINTERS SCHOOL DISTRICT (P. O. Winters), Yolo County, 
Calif.—BOND ELECTION.—An election will be held Dec. 19 to submit 
to a vote the question of issuing $50,000 school bonds, it is stated. 

WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND oe! co 
Dec. 1 the two issues of coupon ditch bonds, aggregating $11 0 (V 
p. 1551) were awarded to Wells & Dickey Co. of Minn. for $11, 300 (100. 383) 
and interest as 5s. 

YAKIMA COUNTY SCHOOL DISTRICT NO. 81 (P. O. North 
Yakima), Wash.—BOND SALE.—On Nov. 28 the $3,000 3-20- (opt.) 
coupon constr. bonds (V.99, p. 1551) were awarded to the State of Wash ng- 
bar at par for 534%, bonds due in 20 yrs., redeemable after one year. Other 
vids were: 

First Nat. Bank of Dolgeville, N. Y., par for 6%. 
Keeler Bros. of Denver, par for 6s, less $55 for blank bonds and attys. fees. 

Denom. $500. Date probably Dec. 151914. Int. ann. in December. 





Canada, its Provinces and Municipalities. 


ATHENS SCHOOL DISTRICT NO. 1533, Sask.—DEBENTURE 
SALE.—An issue of $5,000 714 % 20-installment school- building debentures 
was purchased by H. O’ Hara & Co. of Toronto during November. 

BERLIN, Ont.—DEBENTURE SALE.—During the month of Novem- 
ber $7,600 54% % 1-30-year (serial) school debentures, dated Oct. 15 1914, 
were purchased by the Dominion Securities Corp., Ltd., of Toronto. 

BLAIRMORE, Alta.—DEBENTURE ELECTION .—An election will be 
held Dec. 14 to vote on the question of issuing $4,500 improvement deben- 
tures, it is stated. 

BOW ISLAND SCHOOL DISTRICT, Alta.—DEBENTURE SALE.— 
During the month of November an issue of $3,000 5-year debentures was 
sold, reports state, to a Chicago firm. 

CHIPMAN SCHOOL DISTRICT NO. 1473, Alta.—DEBENTURE 
SALE.—Reports state that the Alberta School Supply Co. of Edmonton 
purchased $2,500 8% 10 annual installment school-building debentures, 
dated Oct. 1 1914, during the month of November. 

COLCHESTER SCHOOL DISTRICT NO. 452, Alta.—_DEBENTURE 
SALE.—The Alberta School Supply Co. of Edmonton purchased during 
November $1,500 8% 10 equal annual installment school-building deben- 
tures, dated Sept. 15 1914. 

DELBURNE SCHOOL DISTRICT, Alta. —DEBENTURE SALE.— 
During the month of November a Chicago firm purchased, it is stated, an 


A deposit of 24% of purchase price required. 





issue of $4,000 10-year debentures. 








NEW LOANS. ; 
City of Newark, N.J. 


$900,000 DOCK BONDS 
$200,000 WATER BONDS 





Public Bids will be received by the’ 


Comptroller of the City of Newark, New 
Jersey, until twelve o’clock noon on 
Monday, the Twenty-First Day of 
December, Nineteen Hundred and 
Fourteen, at his office in the City Hall, 
City of Newark, New Jersey, for the 
purehase of 

$900,000 Dock Bonds 

$200,000 Water Bonds 

The Dock Bonds will run for a period 
of forty-five years and the proceeds used 
in accordance with Chapter 272 of the|* 
Laws of 1907. 

The Water Bonds will run for a period 
of thirty years and the proceeds used in 
accordance with Chapter 301 of the 
Laws of 1908. 

All the above bonds will be $1,000 
each, dated December 15, 1914, interest 
coupons payable semi-annually at 44%. 

No bids will be accepted for less than 
par and accrued interest. 

Bidders are requested to state the 
amount of their bid for each issue 
separately, and each issue of bonds will 
be awarded to the highest bidder for 
such issue. 

Certified checks must accompany each 
bid for 214% of amount of bonds bid for. 

Circulars giving conditions governing 
bids and particulars respecting the 
financial condition of the city will be 
mailed upon request. 

TYLER PARMLY, Comptroller, 
City Hall, Newark, N. J. 
Dated, December 8, 1914. 
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$53,000 
The Borough of Dunellen, New Jersey 


Sewerage Collecting System 
5% Gold Bonds. 
NOTICE IS HEREBY GIVEN that on the 
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21st day of December, 1914, at 8 o’clock p. m., 
at the Council Chambers, Borough Hall, North 
Ave., in the Borough of Dunellen, N. J., the Bor- 


ough Council of said Borough will receive sealed 
bids for the purchase of the following-described 
bonds of said Borough: 

$55,000 Sewerage Collecting System Gold 
Bonds of the denomination of $500 each, dated 
April 1, 1914, and maturing as follows: $1,000 
ery! on the first day of April in each of = 
years 1919 to 1936 inclusive; $1,500 annuall 
the first day of 4p in each of the years 1937 ‘to 
1940 inclusive; 000 annually on the first day 
of April in each r the years 1941 to 1948 inclu- 
sive, and $2,500 annually on the first day of 

April in each of the years 1949 to 1954 inclusive. 

e bonds will be coupon bonds with the privil- 
ege to the holder of registering the same, either 
as to principal alone or as to both principal and 
interest, and will bear interest at the rate of 
five per cent per annum, payable semi-annually. 
Both principal and interest will be payable in 
gold coin of the United States of America of the 
present standard of weight and i ha at the 

irst National Bank, Dunellen, N. J 

All proposals should be enclosed in a sealed 
envelope addressed to William P. Deering, Bor- 
ough Clerk, Dunellen, J., and should be 
marked upon the outside, ‘ ‘Proposals for Sewer- 
age Collecting System Gold Bonds.’ 

A certified check for 2% of the par value of 
the bonds bid for, payable to the Collector of the 
Borough ef Dune en, N. J., must accompany 
each bid. No bid for less than par and accrued 
interest will be accepted. 

The right is reserved to reject any or ail bids. 

The bonds will be prepared and certified as to 
genuineness by United States worte e & Trust 
Company of New York ie and said bonds (or 
temporary certificates) will be delivered and must 
be accepted and paid for by the purchaser at the 
office of the United States Mortgage & Trust 
Co. Noe or before December 31st, 1914, at 2 o’clock 
p. , unless a subsequent date shall ‘be mutually 
caweed upon. 

The validity of the bonds will be approved by 
Messrs. Hawkins, Delafield & Longfellow, at- 
torneys, of New York City, a duplicate original 
of whose opinion will be “aa to the purchaser. 


ecember 7th, 19 
WILLIAM P. DEERING, 
Borough Clerk. 














Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 


Interest allowed 


on deposits. E, 








CAPITAL and SURPLUS, $10,000,000 


Trust Company 
PHILADELPHIA 
Chartered 1836 


B. Morris, President. 
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$550,000 
LUZERNE COUNTY, PA. 
COUPON BONDS 


Sealed Proposals will be received by the County 

Controller of Luzerne County at 2 Nowe in 
the Court House, Wilkes-Barre, 
MONDAY, THE 21ST DAY OF DECEMBER, 
1914, at 12 o'clock noon, and will be opened at 
2 o'clock p. m. the same ‘day in the office of the 
County Commissioners, for the purchase of five 
hundred fifty (550) coupon bonds of Luzerne 
County, issued for river bridge purposes, to be 
dated Jan. Ist, 1915, of the par value of One 
Thousand Dollars each, bearing interest at the 
rate of 4% per cent per annum, payable semi- 
annually at the office of the Treasurer of Luzerne 
County, Pennsylvania, free from all taxes in 
Pennsylvania. 

Bids must be made for the entire issue and shall 
be directed to Fuller R. Hendershot, County 
Comptroller, Wilkes-Barre, Pa., and shall be 
plainly marked ‘‘Bids for Bonds." 

The expense of examination as to legality of is- 
sue to be borne by bidders. All questions in- 
volved in such examination must be determined 
on or before Jan. Ist, 1915. 

Thirty-six (36) bonds of this issue will mature on 
the first day of January in each year from 1930 
to 1943 inclusive, and the balance of forty-six 
(46) room will mature on the first day of Janu- 
ary, 1¢ 

All bids shall be yo, by a certified 
check in favor of George F. Buss,Treasurer, drawn 
ons National Bank, for 2% per cent of the amount 


The right to reject any or all bids is reserved. 
Purchasers to pay in addition to amount bid 

all interest accrued to date of delivery of bonds. 
. R. HENDERSHOT, Controller. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
‘other properties. 
Confidential Negotiations, Investizations. 
Settlements, Purchases of Property. 
United States, West Indies. Canada. Mexico 














MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 
SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 








DEC. 12 1914.] 


THE CHRONICLE 


1771 








DURBAN SCHOOL DISTRICT,Man.—DEBENTURES VOTED.— 
According to reports, the question of issuing $2,100 school-completion and 
equipment debentures carried at the election held Nov. 16. 

EDMONTON, Alta.—DEBENTURE ELECTION .—An election will be 
held Dec. 14, reports state, to vote on the quéstion of issuing $150,000 gas- 
plant debentures. 

EGANVILLE, Ont.—DEBENTURES NOT SOLD.—No sale was made 
on Nov. 2 of the $5,000 5% debentures offered on that day (V. 99, p. 1244.) 

FOREST, Ont.—DEBENTURE SALE. this 
town has disposed of an issue of $4,770 debentures. 


git nrOROrT SCHOOL DISTRICT NO. 3108, Alta. DEBENTURE 

LE.—During the month of November the Alberta School Supply Co. of 

Saaaen purchased $1,500 1H fr, By Sunes annual installment school- 
building debentures, dated Nov. 1 1914 


IRVINE SCHOOL sorts al Alta. —DEBENTURE SALE.—An 
issue of $10,000 20-year debentures was panes. reports state, by a 
Chicago house during the month of Novem 

LAMBETH, Ont.—DEBENTURES VOTED.—Reports state that the 
question of issuing the $4,000 hydro-electric qewe. debentures (V. 99, p. 
1617) carried at the election held Nov. 30 (not Nov. 28, as first reported) . 


LONDON, Ont.—LOAN NEGOTIATIONS.—At a meeting of the Bd. 
of Control a proposition to loan the city any sum up to $1,000,000 at 6% 
until the city’s debentures were marketable was made by the Bank of 
Montreal and accepted, according to a newpsaper report. 


MoPHOIL SCHOOL DISTRICT NO. 3331, Sask.—DEBENTURE 
SA O’Hara & Co. of Toronto purchased during November $1,800 
Se 16-tnctaltnane schoo!-building debentures. 


MANITOBA SCHOOL DISTRICTS.—DEBENTURE SALES.—Ac- 
cording to reports, $8,500 6% and 7% 10 and 20 installment debentures 
were purchased during November by H. O’Hara & Co. of Toronto 

MARYLAND SCHOOL DISTRICT, Alta.—DEBENTURE SALE.— 

During the month of November $4,200 20-year debentures were purchased, 
it is stated, by a Chicago firm. 


MAXHILL, Ont.—DEBENTURE OFFERING.—This village is offerings 
for sale $10,500 544% 30-yr. debentures. A. J. McEwen is Reeve. 


NEWMARKEET, Ont.—DEBENTURE ELECTION .—An election will be 
held Jan. 14 1915, it is stated, to vote on the question of issuing $15,000 
hydro-electric sub-station-construction debentures. 


NORTH CLOVER BAR SCHOOL DISTRICT HO. 3117, Alta.— 
DEBENTURE SALE.—-An issue of $1,100 7% 10 equal annual installment 
school-building debentures, dated Sept. 1 1914, was purchased by the 
Alberta School Supply Co. of Edmonton during Nov ember. 


ONTARIO (Province of).—DERBENTURE SALE.—Since Oct. 1 the 
Treasury Department informs us, the Province has sold $2,000,000 5% 
5-year debentures. 

BONDS OFFERED BY BANKERS.—A. E. Ames & Co. of Toronto are 
offering to investors at par and int. Province of Ontario 5% tax-free deben- 
= presumably part of the $2,000,000 referred to above. Denom. $1,000. 
Int. A.&O. Due April 1 1919. 


PINCHER CREEK SCHOOL DISTRICT, Alta.—DEBENTURE 
SALE .—It is stated that an issue of $3,300 10-year debentures was pur- 








PORT DOVER, Ont.—DEBENTURE OFFERING.—E. P. Boy. 
eee is offering for sale an issue of $10,000 6% 30-year school d 
ntures 


REDCLIFF SCHOOL DISTRICT, Alta.—DEBENTURE SALE.— 
During the month of November $25,000 20- year debentures were purchased, 
it is stated, by a Chicago firm. 

ROCHESTER TOWNSHIP, Ont.—DEBENTURES AUTHORIZED. 
—A by-law was passed on Nov. 21, it is stated, providing for the issuance 
of $3,000 school debentures. 

ST. JOHNS, N. B.—PRICE PAID FOR DEBENTURES. —We are 
advised that the price paid for the $124,000 5% debentures disposed of to 
—_ mvenae on Oct. 22 (V. 99, p. 1317) was By Denom. $500. Date 

11914. Int. M.& N. Due $11,000 in 1919, $32,000 in 1924 and 
$81. "000 in 1934. 


SANDWICH, Ont.—DEBENTURE SALE.—The Dominion Securities 
Corp., Ltd., of Toronto purchased during November $58,000 6% school 
debentures. Date Nov. 12 1914. Due serially Nov. 1 from 1915 to 1944, 
nclusive. 


SARINA, Ont. —DEBENTURE SALE.—Reports state that this city 
sold $16,000 5% 20-year and $25,902 514% 10-year debentures during the 
month of November. 


SHEPHERD HILL SCHOOL DISTRICT NO. 3015, Alta.—DEBEN- 
TURE SALE.—The Alberta School Supply Co. of Edmonton purchased 
during November $1,200 8% ts equal annual installment school-building 
debentures, dated Nov. 1 1914 


aan th LAKE SCHOOL DISTRICT NO. 300, Alta.—_DEBENTURE 

E.—Du the month of November the Alberta Schodl Supply Co. of 

pn — ased, it is stated, #4. ri 8% 10 annual installment school- 
building debentures, dated Aug. 1 1914 


TOLLERTON SCHOOL DISTRICT NO. 2878, Alta. DEBENTURE 
SALE.—During the month of November an issue ’of $2,200 8% 10 equal 
annual installment school-building debentures, dated Dec. 1 4914, was 
purchased by the Alberta School Supply Co. of Edmonton. 


WALKERVILLE, Ont.—DEBENTURE SALE.—An issue of $13,099 79 
5% local improvement debentures was purchased by the Dominion Securi- 
ties ‘en Ltd., of Toronto during the month of November. Date Sept. 15 

1914. ue serially Dec. 14 from 1915 to 1924, inclusive. 


WATKINS SCHOOL DISTRICT NO. 3300, Sask.—DEBENTURE 
SALE .—During the month of November $2,000 8% 10-installment school- 
building debentures were purchased by H. O’Hara & Co. of Toronto. 

WESTON, Ont.—DEBENTURE ELECTION .—An election will be held 
Dec. 31, it is stated, to vote on the question of issuing $6,000 water-works 
debentures. 

WETASKIWIN SCHOOL DISTRICT, Alta. DEBENTURE SALE.— 
According to reports, a Chicago firm purchased during November $8,500 
20-year debentures. 


WEYBURN, Sask.—DEBENTURE ELECTION .—It is stated that the 
proposition to issue $30,000 hospital-improvement debentures will be sub- 
mitted to a vote on Dec. " 


WINDSOR, Ont.—DESCRIPTION OF DEBENTURES.—tThe $75,000 
hydro-electric debentures purchased during November by the Dominion 
Securities Corporation, Ltd., of Toronto (V. 99, p. 1617) bear interest at the 














chased by a Chicago firm during the month of OVERSEE rate of 6% and dated Dec. 1 1914. Due Dec. 1 1934. 
aa hs. eee _ MISCELLANEOUS. | NEW LOANS. 
° e o $350,000 
IlinoisTrast&SavingsBank CITY OF MINNEAPOLIS, 
CHICAGO isin 


Capital, Surplus and Undivided Profits  - 





Pays interest on Time 

Deposits, Current and Reserve 
Aceounts. Deals in Foreign Ex- 
ehange. Transacts a General Trust Business. 


cellent Secutities. 


Has on hand at all times a variety of ex- 


Government, Municipal and 
Corporation Bonds. 


Sealed bids will be received by the Committee 


$15,500,000 


on Ways and Means PAW the oe ves 2 i Ss 
City of Minneapolis 
the und TUESDAY, 1 DECEMBER 15. 


1914, AT 2:00 0’ crock Ps 
or any part of $100,00000 H ool Bonds 
and for the whole or any part of $250,000 00 
Grade School Bonds. 

All of the above bonds to be dated December 1, 
1914, and to become due and payable at a time 
not less than one year nor more ore team, rt 
from the date thereof as desired by the by Fn 
will bear of four 


for the whole 


Buys and sells 





ry hae and interest * Tes re fe 
cen annum e ceua-emen y, 
an as bid wit be on pov tan a sum less than 








95 per cent of the par value of the bonds and ac- 





PITTSBURGH 
Statement ef October sist, 1914 
RESOURCES. 
Loans and Investment Securities . ° ° ° 
Overdrafts ° e e e . ° . . ° 
Due frem Banks . ° . ° . e ° ° 


Cash . . 7 . o . . 


LIABILITIES. 
Capital . ° ° ° ° . 
Surplus and Undivided Profits ° ° ° ° . 
Circulating Notes ° ° . ° ° ° 
Deposits ° ° ° ‘ ° . ° ° . 





MELLON NATIONAL BANK 


crued interest upon same to date of delivery, and 


each pro’ or subscription —_ designate very 
clearly e date on which it is desired that said 
bonds be made payable. 


a ay ae eS ee 


rved. 
na certified check for two (2%) per cent of 
A: of the bonds bid for, made to O. 











nee City Treasurer, must memiany 
$47,256,080 64 yy to containin; full particulars will be 
42 33 mailed upon oy Smo 
5,017,059 01 Cit ‘BROWN, | 
7,143,333 01 y “"Viteacspelis, Mins. 
$59,416,514 99 
$6,000,000 00 ——- Figquivation 


2,532,605 79 
6,216,000 00 
44,667,909 20 


$59,416,514 99 


_——ee eee ARAL 





NOTICE. 
The Fowler National Bank, located at Fowler, 
in the State of California, is closing its affairs 








All note-holders and other creditors of the asso- 








ciation are therefore hereby notified to present 





Hand Book 





others with their cards lettered in 
than 25 copies to one address) at special rates. 





Price of Single Copies .....+.-e+ ee e 
To Subscribers of the Chronicle ..... ; 





Commercial & Financial Chronicle 


138 Front Street, New York. 


of Securities 


The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
it on the outside cover (not less 


the notes and me 4 qn RR Riv MAN 
Cashier. 
Dated, Fowler, TG sliromnte® Nov. 14, 1914. 





The First National Bank of Edina, located at 
Edina, in the State of Missouri, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

M. F. CLOYD, Cashier 

Dated September 14th, 1914. 

$1.00 


76 





The Olean National Bank, located at Olean, 

im he State et Now Fok. is closing its affairs. 
All note-holders and other creditors of the asso- 

quite are pare Sere hereby notified ze presant 
the notes and eee Day oe 


O.A. KEENER. Oo Cashier. 
September 15th, 1914. 
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Zrust Companies. 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, a ® e e Se e $2,000,000 .00 
Surplus and Undivided Profits $14,151,944.23 
This Com 


me ed acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for tstates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M, KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 
JOHN A. STEWART Chairman of the Board 


WILLIAM ROCKEFELLER Pays Wertany OGDEN Le 

WILLIAM D. SLOANE DWARD W. SHELDON EGERTON L. WINTHROP 
FRANK LYMAN CHAUNOE Y KEEP CORNELIUS N. BLISS JR. 
JAMES STILLMAN GEORGE L. RIVES HENRY W. de FOREST 
JOHN J. PHELPS ARTHOR CURTISS JAMES ROBERT I. GAMMELL 
LEWIS OASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM STEWART TOD OHARLES FRED. HOFFMAN 
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ATLAN TIC MUTUAL INSURANCE COMPANY. 


New York, Jan 22d, 1914. 
The Trustees; So CRD Ss Cine of Be, statement of tis 


Company, submtt the following 
December, 1913 
The Compony’s Sustase tas tess aoe to marine and tnland transportatton insurance, 


Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913................ ,600,334 83 | 
Premiums on Policies not marked off lst January, 1 Sb cibscesstsedbsddensiséuiadnancsabaned " _767.050 | 96 
ci tiatnincnedindeneccscceanssdsucusepeseahencssessenneeessanoowaeell $4,867,385 77 $4,367, 385 77 
Premiums marked off from January Ist, 1913, to December 31st, 1913.....-.-.............-... $8,712,003 63 $3,712,602 61 602 51 


Interest on the investments of the Company received Guring the year-_...$308,419 46 
Interest on artes ts in Banks and Trust Companies, e 39,877 94 
Reat received Taxes and Expenses 130,212 32 478,609 72 


Losses paid during th $1,790,888 32 

PR anc deecdcdoncsadusnmesssnnnedtebeooeminganannaa 

DE andesdcdeccousdoscamececesenented $233,482 06 
urances 320, ou 


554,343 35 
$1,236,544 97 
$105,033 85 
650,942 08 
——————— 





Niet eee tee eee ee ee er ee ae 


ments, etc 





A dividend of interest of Six per cent on the outstandin Cortihoates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the third of February next 
he outstanding certificates of the issue of 1908 will be redeemed and paid to the “holders thereof, or theis 
loge representatives, on and after Tuesday the third of February next, from which date all interest thereon 
cease The certificates to be —— at the time of payment and canceled, 
A dividend of Forty per cent red on the earned premiums of the Compan for eo year ending i 
December, 1913, which are entitled. te o participate in dividend, for which, upon app n, certificates 


on acd Tuesday the fifth o (Mee next 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 








TRUSTEES 

JOHN N. BEACH SAMUEL T. HUBBARD CHARLES M. PRATT,} 

ERNEST C. BLISS THOMAS BR. HUBBARD, DALLAS B. PRA ‘ 

WALDRON P. BROWN, LEWIS CAS8 sha DYARD, ANTON A. RAVEF, 

JOHN CLAFLIN WILLIAM H. LEFFE JOHN J. RIKER 

GEORGE C. CLARK; CHARLES D. LEVERICH, DOUGLAS ROBINSON 
AND H. DODGE, GEORGE H, MACY WILLIAM SCHIEFFELIN 

CORNELIUS ELDERT NICHOLAS F. P R; WILLIAM SLOAN 

RIC H. EWART. RY PARISH LOUIS STERN 

PHILIF A. S FRANKLIN; LF PAVENSTEDT, WILLIAM A. STRE 

HERB GRIGGS, ; A GEORGE E. ‘TURNURE 

. HARD, ICHARD H. WILLIAMS, 


RAVEN, President, 
CORNELIUS NELDERT Vice-President 
WALTER WOOD PARSONS 24 Vice, President. 
CHARLES E. PAY, 3a Vice: President 








“DyABILITyES. 
United States and State of New York Estimated Losses Losses Unsettled 
cide ttahnn tach neeneagene $670,000 00; in process of Adjustment.._......... $1,806,024 00 
Ne, Coates and ) Ry Pigs = 733 700 00 Certificates ¢ petra ~¥ terest Un- Sea's ao 
‘Ap cates 0 an ° 
Dace Bests arenas $8553 8 eats wcshaas apd’ sn-ss-== 1p zm 
BP TIED accagececccccpegsce~ Sear miums Unpaid. ............ . 
Special De posits in Banks and Trust Reserve for Taxes. -o0-- Seecusenndenee $08 88 
CED sascnenceeuancoocgcccce 1,000,000 00 | Re-insurance Premiums............-.. 231° "486 06 
Real Eatate cor. Wall and William Streets Claims not Bottled. including Compen- 
and Exchang hange, Place, containi = 6.390406 O64)  GREIOR, GOB nocscccecscccestsqcooees 70,799 43 
Real Estate on Staten island (held u Certificates of Profits Ordered Redeemed, 
pareve me = hapter 481,Laws of 1887) PR 99 o wee {5 Vanes | Premiums...... 3 ri 556 09 
Bilis Recelvable -—--w-n---------- 05,801 nipcliaereaterr est ecerunes = 
h hands of Euro a 
pay losses ee polici payable. = 
SSSI GOMEETEES. ccccccccccceccccce 177,881 39 
Cash in oa Beocesed secenscangoasece 636,465 49 
eT pice ae 608,000 0 
Lean icnagudiaadcadnneninebedied: 10.000 00 
513,250,024 16 $10,417,796 87 
SS SSS———S==ss 
Thus leav: @ DORRRED C6 oo cnc conc qncescqeeceesnccccescocccccccccccesceseccesceeesosccess 
Accrued ~ EB yy on the sist B Gay ot Desemnse. 1918. DT [non adceesmeneesannaninnaadinie $3.08; 1 6se +4 
Rents due and accrued on the 3lst day of December, 1913, smounted OP ncennsepcecaeneedeanee 38 378 26 
mee -L J at accrued, in companies authorized in New York, on the 3lst day of December, 
nol 8 Be 
re-insurance premiums on the 31st day of December, 1913, amounted to._.......----- 1 $03 B03 22 | 
Roce The "insurance partment has estimated the value of the Real Estate corner “= and 
soate iam ny and Exchange Place in excess of the k vee given above, at........ pny 96 
tpe pro Staten Tsland in excess of the Book Value, at...................-... 63,700 00 
fhe martet Value of MT Books, Bonds. one other Securities on the 31st das of December, 1913, ex- 
SRE HE INO PUREE BU rncpecsensagnccscnecesesedccccccccccccccccsstoccccete 1,268,075 10 


a the basis of these increased ive the balrnce would — of 
—_—E Es 
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Engineers 


VAAnnnnnnnsnnnnnnnnnnnnn 


THE J GWHITE COMPANIES 


LALLA 


FINANCIERS 





J. ENGINEERS 


OPERATORS MANAGERS 


43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





Alex. OC. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





C.G. YOUNG 
Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 





affairs om the | 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


| 





| Alfred E. Forstall Charles D. Robison 


hs ORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








Mining Engineers 


LL OLOOIOLIOOOOmwmrmrwmwmwrmrwmwwOww—w™" 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 





~~ 








Accountants 


AARAPRALRARAL AR APL LL LLLP 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 





New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 








FOR SALE 





CHRONICLE VOLUMES 


AT VERY LOW PRICE, 


Second-hand volumes in good con- 
dition for years prior to 1912. 





COMMERCIAL & FINANCIAL CHRONICLE 
138 Front St., New York 

















DEO. 12 1914.] 


THE CHRONICLE 





oe 





Trust Companies — 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to mag! = Executor, and to receive 

and hold money o © a in trust or on deposit 
from Courts of aa or Bt \ re lage qo Adminis- 
trators, Assign tees, Corpora- 
tions and ren idnsis. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pr es. 
FRED'’K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF op eg el 
William Endicott Jr a! 
Arthur Adams Frankl m Ww. Hobbs 
Walter C. Baylies Jam . Hooper 
Aifred Bowditch David B: Kimball 
8. Parker ee: Ernest Lovering 


Timoth Theophilus Parsons 
Alexander yh James -§ Prendergast 
Philip Dexter H Proctor 
Francis W. Fabyan Herbert *Ti . Sears 
William Farnsworth Lawrence “. Stockton 
Frederic Fish Eugene V. R. Thayer 
Frank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. |! 


Ce scctscecanamaacns $2,500,000 

SURPLUS (EARNED)----- 2,500,000 
DIRECTORS. 

Robert H.I. Goddard, Edward Holbrook, 


James E. Sullivan, 
Benjamin M. Jackson, 
John R. ‘man, 
Robert W. Taft, 
Webster Knight, 
Stephen O. Edwards, 


Robert I. Gammell, 
Edward D. Pearce, 
Herbert J. Wells, 
Lyman B. Goff, 
Rowland G. Hazard, 
Nelson W. Aldrich 


Samuel R. Dorrance, Frank W. Matteson, 
_—— O. Sturges, R. H. Ives Goddard Jr. 
tephen O. Metcalf, Henry D. Sharpe. 


ter R. Callender, 


nana 2. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. & Sec’y 
PRESTON H GARDNER, V-P.& Tr. Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec'y. 
HENRY L. SLADER, Asst. Sec 
ARRINGTON, Asst. Tr Officer. 
HENRY E. HAGAN. Asst. Sec'y. 
ERNEST A. HARRIS: Asst. Sec’y. 
JOHN H. ELLS, Asst. Sec’y. 
GEORGE CAPRON, Asst. Sec’y. 








outhwestern Securities 


Through our financial, 

trust, bond and real estate 

departments, we have special 

facilities for handling high-grade 

securities in St. Louis and the 
Southwest 


Municipals a Specialty 
Mississippi Valley Trust Co. 
ST. LOUIS 


Capital, Su plus and Profits 
Over $8,000,000 


On enema ee eens 





LLIN 


Industrial Trust Company 
Providence, R. I. 


CAPITAL 
Pee Eee tenncadkeswbuncesdeoceccs 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
H. Martin Brown, Preside nt 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
frank Cc. i nos. Vice-President 
wee ® . Smith; Treasurer 
Howard Pepper. Trust Officer 
“a B. Congdon, Secret 
E. Eugene Chesebro, Asst. y. 
Elmer F. Seabury, — 
J. Cunliffe Bullock, Ass 


BOARD OF DIRECTORS 


Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 


t. Sec. 


H. Martin Brown R.Livi ton Beeckman 
Chas. C. Harrington Walter S. Ballou 
Louls H. Comstock Albert H. Sayles 


Herbert N. Fenner 
J. Milton Payne 
Eben N. Littlefield 
Ezra D 
Lyman B. Goff 
Samuel M. Nicholson 
James R. MacColl 


Henry W. Harvey 
James M. Pendleton 
Thomas P. Peckham 
Everett I. Rogers 
Frank C. Nichols 
Erling C. Ostby 
John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 


PPAR 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
hicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.) 


Geo H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents 
FREDERIC ZEREGA & CO 


Bremen Correqpen tents 

ADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D'IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW veer ANS Ng AN oe 
ASSOCIATE MEM RS 

LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & C9., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 
































1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Tit!e Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 





Financial 
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STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 








WANTED 





Railway Earnings Section 
February 21st, 1914, Issue. 
Will Pay 1£ Cents a Copy. 


| COMMERCIAL & FINANCIAL CHRONICLE 
138 Front Street, New York 








THE CHRONICLE 
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Cotton 


Established in 1856. 


a 
Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton en rER orders for 


At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING; © 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 





PPL APA AAPA 











LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA, N. Y. 
Liverpool, WELD & CO. 

Bremen, ALBRECHT, WELD & CO. 











Financial, : 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





fhe American 
Appraisal Company 
An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 
55 Liberty Street, New York 


Q 


cago Milwaukee Boston 
Cluchenati Philadelphia Cleveland 
Montreal San Francisco St. Louig 













| 
| 


| 


| 


(14 Wall Street . - 
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E-VERSZ & COMPANY 


BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO 





U. S. Government Bonds 
Ee 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 





Bolger, Mosser & Willaman 


MUNICIPAL BONDS 

Legal for Savings Banks, 

Postal Savings and Trust Funds. | 
SEND FOR LIST. 


29 South La Salle 5St., 





CHICAGO 





GEO. H. BURR & co 


BANKERS 


Commercial Paper 
New York 


- Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


7192-4 New Continental & Commercial Bank 
Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS, 





CHAS. S. KIDDER & CoO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & GO. 
INVESTMENT BONDS 





FIRST NATIONAL BANK BLDG., 
CHICAGO 


| 
| PHILADELPHIA DETROIT 





H. T. HOLTZ -& CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


Financial 


Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power.& Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 





Sa enna 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange’ 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


' Establishe1 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








We Are Specialists 


in the following types of sound securities, 
netting 534 to €%. 
First Mortgage Strial Bonds issued by Depart- 
ment Store corporations of the highest credit 
standing in the large cities. 
First Mortgage Serial Bonds secured by the 
highest class of improved real estate in Chicago 
and other Western cities. 
First Mortgage Loans secured by improved 
Chicago property. 

No investor has ever been compelled to 
accept loss on any security purchased of 
this house. 


S.W. STRAUS & Co. 
MORTGAGE »* BOND BANKERS 





STRAUS BUILDING 
CHICACO NEW YORK 





